
Bo vis Construction Limited :0 

it- ^ The Finance Directors 

No. 26,988 - Monday June 7 1976 favourite builder 

,9n 1975 Telephone: 01-422 3488 

CWDHENTAL $eU.iMC fMCE&;MBTaiA ^ch-U: S&OIUM Fr.72: DCNMAHK Kr.J; FRANCE Fr.2.50; GERMANY DM 1.70; ITALY L.400; NETHERLANDS FU.75; NORWAY Kr.3; PORTUGAL Esc. 17.50: SPAIN P tic. 3 5; SWEDEN KrJ.75: SWITZERLAND Fr.l TO. 


cfiERAl 


BUSINESS 


jy-v. •■■aiov*. Vu „ r 
a s afin ' 

®r %*,*• «*S 

m 

Si 

wer ; he no, S 

|S|l 

■P^Deru.a J r 1 % 

;C:'h P t,rt 


at 


company 


• GOVERNMENT wiJI write off 
£5m. which ii has invested in 
machine lnnl rrmiD 'Rearncv and 


' nr - hsi> .Hundreds - of Aslans who had machine Tool group 'Kearney . ati< 
isisitased a sit-in .yesterday outside- Trecker Mat win. as pan of : 


Premier to reject 
call for early 
spending cuts 

BY RICHARD EVANS and PETER HENNESSY 

MR. JAMES CALLAGHAN, Prime Minister, will to-day throw his full 
authority behind the Chancellor of the Exchequer's policy of resisting 
demands for immediate cuts in public expenditure as a means nf supporting 
the level of sterling. 
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price claims 
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Mr. Callnphan. who has so Tar 
maintained a public silence dur- 
ing the latest fall of the pound, 
will make his key sjh-ccIi 1<j the 
fiuneral and Municipal Workers' 
L-unference in Bmimoinriinh in 
the knowledge that il cnuld lead 
to a motion of censure on the 
f fnvtrnment's economic policy 
and the possible defeat of hi> 
Jdinmisiratinn. 

The Shadow Cabinet will mei'l 
i)ji« evening to fleet dr on future 
(art les. after Mr. Callaghan's 
i speech and after ,i statement t<> 

I the Commons From Mr. Denis 
Healey. 

Tile eVpeetatiun Iasi mgh I was 
l ha i if lliere is no sign nf early 
spending cuts or of a change tn 
i lattice on the controversial Ship- 
building and Aircraft Industrie* 
Bill, (he Conservatives will he 
provoked into tabling a censure 
motion, which, if carried with 
the support nf all minority 
parties, would precipitate a 
general election. 

The view fn bo emphasised by 
both Mr. Callaghan and Mr. 
Healey is that the pound is at 
present undervalued and there is 
therefor** no need 'nr emergency 
spending cuts. AH. Healey is 
espreted to tell MPs that this 
year’s spending targets will be 
observed rigidly to ensure that 
the limits' set by the contingency 
reserve are maintained. 

Papers have been prepared 
which will be put tn the Cahinrt 
this week outlining alternative 


strategic* should an emergency or more i ronc-vn iu 
operation tu rescue (he- pound ihc Governi..c.v vsii ov the 
become necessary, llic everrisi*. announcentcn: jiTerii<>»n of 

which has been carried nut aluiig- the resull ■*: in- miner- 1 b. t S5i*i 
side (he normal c-ick* r«*‘ the i»n the nev: »u* ,ia;. 

annual public expenditure survey, restraint. 

presents Ministers with a Variety So far. ;!:ci >• are i:n .rf 

nf npiions. including an ininuri :, n end l<* the :uM*woes-. aivmng 
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the borrowing rei,uirenu-m. and what t!iv < | | , S" lS ition believe., ..izh iv.?i of iiptimism about 
cuts in capital spending pro- ,nuid be j crucial week. Mr. prospect 

grammes, which would hnv,.. les*; Reginald Maud ling. shadow n ,„ u;rt . tl f a continued 

immediate political recoil but Foreign Secretary . has had •*. ir:lj :. lVe ^'; n , ;n oplimism ahoul 
wnuld rake longer tn work return from a fad finding visit r „ . lL . a .,. 3 : bi, s i ae ss situation 
through. ‘ . \n Africa and Ur Julian Amen 4nd lh ,. projects for particular 

A group of senior Mimsiers is from a visit * ' ‘-hitia. e-vn-amei einer-es from the 

e\ peeled to nieel this morning Similarly. Ministers have had fm’-i-u-i-.i ^imes mnnthlv 

TO decide tactics on the ship- to be recalled by their wh.ns Lofn ion which 

building nationalisation measure, from overs.*..,. Msiis and it is ; , d jJtcmews ;vkh or*ani- 
As matters stand, the main accepted mat if these ladies •nt..uae a intemvw^ P r o atil 

Commons business of ihe week continue it cmtld rapidly make, 
is (he resumed battle on ’the normal soveminenl impostilde. 

report siage nf the Bill to- A lUimber i.f • invent men t Bids PROFIT Rl A 5tSI«S 

morrow and on Wednesday. still going through Parharienl — 

But Ministers might decide In will he particular!;.' vulnerable 


station- in elect ncal engineering, 
consumer durables, and sturo 
and consumer service companies.- 

The- recover;. ’ in the eeono:ny 
;> retlectcd not only by j rise 
in orders liul aUu in j clearly 
upv.’urd trend in deliveries. But 
thl*. has not been reflected yet 
;n any major slock re-building, 
nor is one expected in the imme- 
diate future. 

An encouraging feature is the 
apparent absence so far iu the 
recovery of supply constraints 
With, for example, only a lev: 
isolated examples reported of 
shortages of certain types of 
skilled staff. 

Moreover, in the aftermath nf 
ihe Government's negotiations 

with the TUC over the second 
stage of the pay policy, business 


remains optimistic about further 
reductions m the rate of vave 
increases. But the rise in oih-.r 
costs, notably those a Reeled by 
the decline m su-rlm-. has 
ineaiu that there has been .* 
smaller recent iiuproxcmenl in 
expectations about the rise m 
unit costs over the next year 
and ihis is also reflected ;n a 
tendency for the projected rai** 
of price increase to drop only 
slightly. 

Bui as might he ex peeled *f 
this stage of the cycle, one m 
three eonipanies are still expect- 
ing a fa’ll in their labour force 
over the next It! months, even 
though the overall proportion of 
those envisaging a decline in 
employees has been dropping 
Details Page 34 
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arrange a tactical retreat on the lo these taeiie-. It is generally 
Bill to calm opposition tempers accepted l ha: inc Opposition will 
at Westminster and to cool the allow the F.nance Bill through, 
political temperarurc until after although a number of ai.iend- 
Tl'C endorsement uf lbe.4; per n }^ M ' n,1 ^ h ' ,K ‘ ll,at '- the 

cent, pay policy on June lfi. Conliciud on Back Page 
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A »efAMi Iffohn V may refuse to vote' a t 'the' Special 

eastern raaiw .- TOC- CP n gr«s next week. l»e-i 

Thirty thbU'tihd peopiey were : cause they are unhappy at ihe l 
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electricity-' earthen dam in .. ... ..' s / 
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ties are expected ’ to be higher.; Aativigj- 

Damage to buildings and live- 
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flooded region has' been declared. 

a disaster area by - the State U;K ^ ENERGY supplies may 
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Smith upisete: . 

Party hardliners ^ Pw 

ic- T cUi.h Oriink • MERCEDES-BENZ is pushing 

Mr. Ian -Smith,' ^odesuaRnme ahead with a campaign to expand 

. - . its share of fbe U.K. commercial 

- bis political' initiative^ uowel- v e hide market from less than 

-« • co:R * X ppr cent 'last year to about 

— notably the .-cndu>fi.-^of - Mr.-.-e ceht -ih 1980 - Pace 5 
. - Garfield Todd’s restriction— ere a Pec centra -wv. . »age ^ 

in hardliners in -his . party.- • • NORTON Y7UUERS men are 

7 Pa?e 5 ' ; . ': •; r.; '. *'_■ being recalled to-diy to pm the 

__ • - ■' t. J*. 1 industrial -’'engines and motor- 

■= U6&Q) D.UI tney ...... cycle . plant. ‘^at Wolverhampton 

won’t lie down . into' produefion" ^ again for the 

• ^rst-tim^.since a sit-in began 

The ■ Society of Per pend: cular jo months -ago after it closed. 
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lia. has bunched. a world. cam- s ■; . . 

•:V.» paign to bury the dead' upright •. CARPET .EXPORTS in the 
’ ' in cylindrical . cardboard coffins first three months this year 
Mr. Geoffrey Dye .of the Society earned nearly 50 per cent, more' 
V J- *-■*:! said horizontal -httrial took -up than -a year earlier, mainly 
' too much robin in. an over- .because ot a strt^g recovery in 
crowded world. -Europe. Page 4 ' 
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BY GILES MERRITT 

A DAMAGING confrontation 
hetw.een the Rev. Ian Paisleys 
militant Loyalist faction and the 
increasingly moderate bulk of 
Unionists is expected when the 
United Ulster Unionist Coalition 
ipxatfl to-day after a week-end of 
sectarian violence in which eight 
people ' died and 38 were 
wounded. 

■ The latest spiral of sectarian 
tii-for-tat killings prompted the 
hurried return to Belfast yester- 
day of Mr. Merlyn Rees. 
Northern Ireland Secretary’ and 

a tightening of security in the 

city. 

After consultations with 
security chiefs. Mr. Rees decided 
-to “raise the profile" of Army 
operations here by switching 
several hundred troops in the 
province lo Belfast. The violence, 
however, has so far been uncon- 
nected with the looming political 
crisis . now threatening the 
Integrity of the UUUC. 

The heart of this dispute is 
Ibat while the militant side of 
U>e Coalition, led by Mr. Paisley, 
has mounted its vigilante cam- 
paign to force a showdown with 
Westminster and end direct 
rule, the moderate majority has 
simultaneously backed new 
power-sharing talks. 

The always-creaky UUUC has 
thus divided into two distinct 
camps. 

’ Following the disclosure two 
days ago by Mr. Paisley’s Demo- 
cratic Unionist Party that five 
sessions of secret talks had been 
held between representatives of 
the Official Unionist majority 
inside the coalition and the 
marnly-Catholic Social Demo- 


cratic and Labour Party, to-day’s 
coalition meeting is expected u> 
result in a row between Mr. 
Mr. Paisley and Mr. Harry Vest. . 
leader uf both the Official 1 
Unionists and the UUUC 
Thu inter-party talks with the, 
SDLP apparently began during . 
the final stages uf ihe Conven- 
tion — dissolved in early March 
by the British Government when 
it failed to agree, on ? power-- 
sharing form or devolved govern- ; 
raent. 1 

The initiative was taken by the • 
Rev. Martin Smyth, the Official • 
Unionist who also heads the! 
Orange Order. Backed by Cap-| 
tain Austin Ardill. the Official 
Unionism’ chief whip. Mr. Smyth 1 
has now held five negotiating i 
sessions with SDLP leaders Mr. j 
John Hume and Mr. Paddy | 
Devlin. j 

Mr. West emphasised in a ; 
radio interview in the Republic 
yesterday, that disclosure of the j 
talks was “ premature but he 1 
nevertheless made it clear that 
there were already signs that! 
the talks could break the dead- 1 
lock on power-sharing. 

Mr. Paisley and Mr. West are, 
both expected tn attend to-day's [ 
meeting in a bitter frame of 
mind. A clash ending in lb.?! 
withdrawal of Mr. Paisley's party, 1 
from the coalition, nernmpanied ■ 
by Mr. Ernest Baird’s highly] 
militant United Ulster Unionist 1 
Movement, is not being ruled out j 
in Loyalist circles. ! 

Mr. West said yesterday that ■ 
he was very annoyed by Mr. 1 
Paisley's tactic of breaking con- 1 
fidence and disclosing the- 
existence of Ihe secret inter - 1 
party talks. I 


Price pact guards 
U.K. sugar supply 
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BY DAVID CURRY 

FEARS for Bril ai n’s suga r 
supplies in the coming year have 
begn at least partially dispelled 
jjy a weekend price agreement 
between Third World producers 
and ihe European Community in 
Brussels. 

But the deal negotiated by 
Mr. Pierre Lardinois. the Farm 
Commissioner, goes beyond the 
mandate given him by the EEC 
Agriculture Ministers. H means 
'that sugar prices in the shops 
are unlikely lo fall any more. 

Sugar-cane producers will have 
a mittinuuii guaranteed price, for 
the crop year beginning iu July, 
of 267 units of account a tonne, 
about flS8 t . for up lo 1.3m. 
tonnes of raw cane To be shipped 
,to 4be EEC, mainly the U.K. The 
deal was thrashed out early on 
Saturday between EEC officials 
and representatives of the 
African. Pacific and Ctmbbean 
producers. The premium Tm 
highest -grade sugar is 4.8 units 
of account a tonne. 

The deal, to be retrospective 
from April l, has to be’ approved 
hy the EEC Council of Agricul- 
tural Ministers. • It is understood 


BRUSSELS, June .6. 

Britain, Franco and Ireland have! 
reservations about the price 
offered by Mr. Lardinnis. 

The producers. Tar from 

satisfied, say that under the 
terms of the sugar protocol of 
the Lome Convention which 
"Common-Marketised" Britain's 
system of guaranteed prires for] 
Commonwealth producers they 
should have a minimum 28 1.3 
units of account a tonne. 

The ACP countries have 

asked Ministers at the forth- 
coming EEC-Lome- Council to 

interpret this clause, on which i 
future negotiations will be 

based. Failing agreement, they 
will evoke the Lome arbitration 
procedure to establish an inter- 
pretation. 

Last year the ACPs got a< 
guaranteed 255.3 units a tonne, j 


To-day’s Issue carries on j 
Pages 13 to 28 a list of all ! 
Eurobond, prices and other | 
related information. These j 
will he updated monthly. 1 
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pressure j 
on Syria : 

BY jAMES BUXTON 

TENSION IN the Middle East 
over ihe Syrian .Intervention in 
Lebanon mounted yi»dUTday a.* 
Major Abdel Salam Jalloud. ihe 
Prime Minister of Lib>a. held 
urgeni talks with the leadership' 
in Damascus, and Iraq was 
reported 10 have moved a large. 
mtlilar> rorce to ilx borders with) 
Syria. 1 

The troop manoeuvres were 
apparently aimed at forming a. 
common fightiDg front asainst 
Israel, composed of Iran. Syria. 
Libya, and Algeria. 

Heavy diplomatic pressure on 
Syria, which may he an 3 (tempi 
to bring it into a “ Rejection 
From ” opposed ro Egypt’s pur- 
suit of a peaceful sort lenient of 
the Middle East conflict, coin- 
cided with the decision by Esypf 
10 elo-'e ils embassy in Damascus 
and order Syrian diplomats rn 
leave Evyot. Technically, how- 
ever. diplomatic relations be- 
tween ihe two countries have not 
been broken off. 

In ihe past seven days 12 
Soviet warships have entered the 
Red Sea from the Black Sea — 
the highest weekly influx for 
several years. raising the 
strength of the Soviet navy in 
the Mediterranean to HO vessels, 
according to Turkish naval 
sources. 

The Soviei Union is reported 
lo have asked for the use of an 
air corridor in eastern Turkey. 
One official source said privately 
that three Soviet aircraft used 
the corridor last Thursday. 

The build-up appears designed 
to forestall any Israeli retalia- 
tion against Syria's deepening 
involvement in Lebanon. 

The Soviet daily Pravda. while 
bein£ careful not to take sides, 
reported that fighting between 
the rival Lebanese forces had 
“almost entirely ceased" as a 
re.suli uf Syria’s military inter- 
vention. It assured those in 
Lebanon who were sirivina 10 
preserve ibe country's integrity 
of Soviet understanding. 

Reports from Israel suggested 
that in official circles Syrian 
mediation forces were not 
thought lo have er<v-.aCd the 
“red lino " beyond which Israel 
would not tolerate military 
intervention, 

in Lebanon itself fighting 
broke »>ut in Moslem - dominated 
areas between groups opposing 
and supporting Syrian interven- 
tion. The battles were principally 
between the Syrian-run Saiqa 
guerilla group with Lebanese 
support, and Other commando 

groups, including Fatah and its 
Left-wing allies. 

The newly-formed central 
military command of the Left- 
wing Palestinian Alliance said 
last night that Syrian-led forces 
had begun a concentrated rocket 
and mortar attack on Pales- 
tinian refugee ramps on the 
southern outskirts of Beirut, 
Reuter reports. 

Many non-combatants had been 
killed in the camps, it claimed. 

Editorial comment Page 12 
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Feb!- Jan.- Dec.- Nov.- Elect. Consumer 

May Apr. Mar. Feb. Eng’g. Durables Stores 

O' 0/ 0/ 0/ 0/ 0/ 0/ 

_/0 _'D -O -Q 'O So __ -o _ 

34 ' 38 34 27 73 S7 IS 

_ 34 _ 25 22 21 25 _2? __51 

~30 34 42 47 2 14 34 
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Fat fl Getty dies aged 83 


BY RAY DAFTER. ENERGY CORRESPONDENT 


Ti IE BOARD of ihe Italy Oil 
Cnmpanj will nieci shortly to 
trice i a new president following 
the death of Mr. Paul Getty. 
used Si. He died yesterday a i 
his h r *me and business centre 
near Guildford. Surrey, after a 
sli.-.rt iilness. 

Air- G.?u> controlled over 60 
P^-r coni, of the parent Getty 
c-irporatbin which has tutal 
as-irts of mure than SSbn. 
c£1.74bn. i. He was reputed to 
be one of the three richest men 
in the world, with a personal 

wealth of well over Slbn.. having 
buill up a business empire on a 
$5,000 advance from his father. 


Mr. Harold Berg, executive 
vice-president and chief operat- 
ing officer of the company, said 
that the directors had already 
pruvided for the delegation of 
authority and that normal busi- 
ness operations would continue. 

Three sons survive Mr. Getty, 
who was married five limes: Mr. 
J. Ronald Getty. Mr. J. Paul 
Geltv and Mr. Gordon Peter 
Getty. 

Mr. Getty lived in Britain for 
more than 20 years: since 1963 
ai Sutton Place, a Tudor man- 
sion *near Guildford bought from 
the Duke of Sutherland. The 
property is expected to be 


retained as U.K. headquarters nf 
Getty Oil; it may also become 
the group’s European base. Mr. 
Getty had indicated that Sutton 
Place would be taken over by 
his successor. 

Tie always considered himself 
a guest in the U.K. and, as such, 
seldom became publicly involved 
in British politics. In 1974. how- 
ever. he wav moved i r. warn ihe 
Government that if it imposed 
an undue tax burden on North 
Sea operations, it might e:;pec* 
retaliatory action from the 
American Congress in Alaska 
and the Gulf of Mexico. 
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Arare peart in atmique setti ngat I 




A comprehensive dodopmau incorporating offices, factories mil warehouses on one cen unify located site: 

Two minutes from Dunstable town centre. 

Within z miles of Mi (Junction 1 1) . London 35 miles. 


Prestige class II offices 

S,ooo so. ft. - 37,000 sq. ft. 

- 8,200 sq. ft. Showrooms if required. 

No OJD.P- required 

Rent from £3.50 per sq. ft. 

Imposing position fronting main A505- 
induding air conditioning - high speed 
lifts - tinted glass - Urge landscaped 
areas - ample car parking. 


New factories and warehouses 
10 , 00 c sq. ft. - 150,000 sq. ft. 

Rent from £ 1.35 per sq. ft. 
Amenities include:— 
a .Minimum eaves height of iS' 

• Heavy duty floor loa'ding 

o Heating atid lighting installed 
Throughout the properties 

• Excellent loading and car parking 
facilities 

e 3 phase electric supply to units 
0 iMain gas supply available 
a Well appointed open plan offices 


For further details phone Mike Brawn orThHIrp Davies ot-366 1271 



Tni /jrrrJf purl Ktr/fLid 
ii "The Pear! /J Leour". 
rnymerrd in lgj4 at J p«:r ChM 
shtL i 3 i rzl&ncr^ttt 1 km I’miippmti, 
ikt pearl a ashed tf!b see. „ 

fc 1936 it beam ikejropern '■l 

VUbiirnDaaelfCiibb.Aty’tur.i h-. 

C SiBiPraacmi&d'vinilr, a eat 
vaLudic itf/i a? UsSww . 

iSoorea: Encydopredu Bnunmaf 
Guinness Book of Records.) 




SQ Lancaster Road. Enfield. Middlesex. 
Telephone; 01-3B6 1271 
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LOMBARD 



BY C. GORDON TETHER 


THERE 15 a certain poetic justice 
about tbe Tact that the Bank nf 
England — for so long the fore- 
most champion of the “Hands 
off hot money traffic” theme 
.should have recently found itself 
al the rpeci 1 -ins end of the big- 
gest and most devastating attack 
on a major currency the "mind- 
less monster" ha.? launched up 
tilt no a. 

Is it. one winders, trio much 
to hope that ihi? nine the lesson 
will have been sharp enough to 
insure that, from now im. 
Riiiam lakes the lead m cam- 
paignin'.; for the establishment of 
adequate control over this un- 
welcome phenomenon — instead 
of sv‘-r-tm-; il on the grounds 
that she should dn nothing that 
••an he constdored Hi he the least 
hit inimical to the prom orion of 
The Oily’s internaliooal banker 
role ? 

The incdequ-icies of official 
ceonomic nianaaein mr. ihe waec 
claim excesses of the trade 
tin inns and the disinclination of 
rhn ciimmunity at Ijrae to work 
wuh the s.i me' passionate .teal as 
-'lino other peoples can all. m» 
rio'jht. ho reasonably asked to 
Hear a share of the bis mo for 
i be moss the E has got itself into. 
Rtu there can he no question hut 
rhai its vulnerability to the 
market judiments that have had 
Mirh painful consequence* has 
been accentuated m immense 
degree — !iofh direct It- and in- 
direct l> — by the U.K.'s quite ex- 
conrinnal involvement in the 
international hoi money business. 


Opposed 


Th's factor has made il* hale- 
ful infi-'ence fel» di*-octl\- hv 
encou racing an immense huild- 
np of foot-lnose fnreien money- 
in the V.K. — money ihaf could 
clearly he exrtected to How nut 
■■' 2 a In at ihe first siun or trouble. 
And it has done so indirectly by 
enabPng the Government to* use 
• he foreign exchange resources 
thereby nut at Britain’s disposal 
for nerristing in a rake's pro- 
eresv wav r,r life for far too 
lone- — something that would have 
‘‘ rt en quite impossible hart there 
h^gn no such easy way of cover- 
ing rh<* resq It ms chronic exter- 
nal payin«nts gap. 

The official reaction in the 
past in any suggestion that it 
might not he in the t>»st interests 
of ihe nation as a whole for the 
••nun try to hecomc moon depnly 
involved in interr;it : nnal hank- 
ing business ha* been to point 
to the contribution marie by 
invisible exports to foreign 
exchance earnings as though th ! s 
was all that needed tn be said 
on ihe matter. And the Bank 
of England has. in both word and 
deed, continually opposed Ihe 
idea nf restraining the spectacu- 


lar growth of the main source 
of fuel for international traffic 
of the hot nioney kind — the 
Euro-currency markets. 

In reality, the invisible earn- 
ings ddrived from our involve- 
ment in hanking business of the 
type that is apt to cause us 
serious embarrassment docs not 
appear to have been all that sub- 
stantial. In. the absence of any 
in-dopth analysis, it is impossible 
to give an accurate picture. But. 
for the most part, it would not 
appear to have amounted on 
average to more than about 
riOOm. per annum net. the great 
hulk nf the City’s invisible earn- 
ings being obtained front such 
less explosive pursuits as tbe pro- 
vision of insurance facilities. 

in uny event, it seems hardly 
likely to come anywhere near 
providing an adequate offset tn 
the tremendous economic cost to 
ihe U.K. of the damage inflicted 
— much uf it necessarily of a 
permanent or semi-permanent 
character— by sterling upheavals 
nf the order of that experienced 
during the past few weeks. This 
ha', a la stroke, cut the foreign 
exchange earned by our exports 
by many hundreds of millions of 
pounds per annum. And that is 
only the first item on the bill. 

End to doubts 

If w t - remember the importance 
of the part played hy sterling's 
exceptional vulnerability to hot 
money turbulence in keeping 
Britain treacling the unrewarding 
Sinp-go-Stop path, there can 
surely no longer he any serious 
doubt as to what an honest cost- 
benefit analysis of the relevant 
aspects of the City's international 
banking business would reveal. 

Nor. 1 would have thought, 
could aav central hank now con- 
tinue to entertain doubts about 
the wisdom of fully collaborating 
with others to start curbing the 
power of the currency markets to 
promote turbulence of the kind 
we are now regularly witnessing 
— not even a central bank that 
sees the international centre with 
which it is identified as having a 
vested interest In the growth of 
world monetary traffic. 

For if weak currencies are 
being hammered down to levels 
far below their true worth, strong 
ones are being pushed to such 
dizzy heights that the countries 
concerned are experiencing great 
difficulty in preventing their 
goods being priced nut of foreign 
markets. And the trouble does 
not. by any mean?, end there. 
Distortions of such a cardinal 
character are inevitably calcu- 
lated to produce matching distor- 
tions elsewhere and thereby lead 
ws nearer and nearer to that final 
abomination an international 
currency war. Need I say more? 


THE WEEK IN THE COURTS 





IF PROFESSOR Harold Laski 
were, alive to-day he would 
surely alight on the House of 
Lords’ decision in Director of 
Public Prosecutions r. Luft. 
given just before the Spring 
Bank Holiday, as a shining ex- 
ample of how judges' decisions 
are coloured by the political 
complexion of the issues in the 
case. During his lifetime Pro- 
fessor Laski singularly failed to 
substantiate his thesis that 
English judges were politically 
biased — and, of course, he was 
intent upon demons: rating that 
the bias was against tbe Left, 
as reflected mainly in the cases 
involving trade unions. 

How far does the L uft 
decision, which involved the 
unauthorised expenditure of 
money during a parliamentary 
election, enhance or further fail 
to substantiate the Laski thesis? 
Quite apart from any answer 
to That question, the decision 
provides some useful guidance 
to commercial enterprises that 
expend money in persuading 
the electorate to vote for one 
candidate rather than another. 
Those who recall the Mr. Cube 
Campaign by Tate and Lyle in 
the 1950s to fight off the threat 
of nationalisation of the sugar 
industry will know the impact 
of thy electoral law on such 
campaigns. 


Anti-Fascist 

!n the Lufi case the potential 
offenders of a corrupt practice 
in a parliamentary election 
were members of “the Greater 
Manchester Anti-Fascist Com- 
mittee.” who during the 
October. 1974 General Election 
fiercely opposed the policies 
being advocated in three Lanca- 
shire constituency s — Blac kley . 
Bofton East and Bolton West — 
by National Front candidates. 
During the campaign for the 
election the opponents of the 
National Front distributed 
pamphlets urging voters in the 
three constituencies not to vote 
for National Front candidates; 
more specifically the 
pamphlets accused National 
Front members of being liars 
and Fascists. 

Each nf the pamphleteers 
were charged with offences 
under section 63. Representa- 


BY JUSTINIAN 


tion of the People Act "1949. 
This makes it a criminal offence 
of incurring, without authorisa- 
tion In writing of an election 
agent, the expense of issuing 
publications with a view to 
promoting or procuring the 
election of a candidate at the 
parliamentary election in the 
constituency in which the 
person had distributed 
pamphlets. The Stipendiary 
Magistrate in Manchester • had 
acquitted the pamphleteers on 
the ground that it was neces- 
sary for the prosecution to 
prove an intention on the part 
of the accused to promote or 
procure the election of one par- 
ticular candidate: an intention 
to prevent the return of one 
out of three or more candidates 
— the three main political 
parties had each put up their 
candidates in each of the three 
Lancashire, constituencies — did 
not suffice. 

The High Court upheld that 
view. But the House of Lords 
has reversed that decision, and 
pamphleteers stand convicted of 
the offence. The reasoning 
proceeds as follows: where 
there are two or more candi- 
dates for a constituency elec- 
tion. any advocacy designed to 
persuade electors not to vote for 
one of those candidates in order 
to prevent his being elected 
inevitably has the effect of 

improving the collective pros- 
pect of success for the other 
candidates, although doubtless 
it is uncertain which one of 
them will benefit most. Anyone 
sophisticated enough politically 
to want to meddle in a parlia- 
mentary election at all who 
has an intention to prevent the 
election of one candidate will 
al*»o exhibit an intention to 
improve the chances of success 
of the remaining candidate or 
candidate*. The pamphlets were 
obvious specimens of disparage- 
ment of the National Front can- 
didate and his party's policies. 
As such they were designed to 
shift the electors from a vote 
For the National Front candi- 
date to one of his opponents. 
So far so good— or bad. No 
political bias could be discerned 
in a decision declaring such 
activity on the hustings a* a 
corrupt parliamentary practice. 

But 'one must also consider 
its relation to a case in the early 
1950s. R v. Tronoh Mints Lid. 1 


In that case, a mining company 
published in The Times during 
the 1951 General Election, an 
advertisement attacking the 
financial policy uf the outgoing 
Labour-Government. Mr. Justice 
McNair in that case held that 
sectipn 63 was not intended to 
prohibit expenditure incurred 
on advertisements designed to 
support the interest of any par- 
ticular political party generally 
in all constituencies, at any rate 
at the time of a general election 
and not supporting a particular 
candidate in a particular con 
Rtitueney. He accepted that 
“ candidate " in section 63 was 
intended to mean one candidate 
only. That reasoning was' wrong 
as the Luft decision discloses 
But here comes the nub. Lord 
Diplock added that he ” cast no 
doubt upon the correctness of 
the actual decision in the case,' 
wjihout stating on what basis 
it could be upheld. 

City company 

On the face of it. anti-fascists 
pamphleteering three Lanca 
shire constituencies against the 
National Front fell foul of the 
law. while a city company adver 
rising in The Times urging 
voters not tn put Labour candi 
dates back into Parliament were 
not caught by the Electoral law 
prohibiting unauthorised pay 
raents. The only valid distinc- 
tion could He the geographical 
range of the respective cam- 
paigns. It is. supposedly, per 
missible to advocate nationally 
the non-electinn of one political 
party's candidate, hut impermis- 
sible to do it regionally — at 
least so geographically grouped 
as three adjoining parliamen- 
tary constituencies. Such a dis- 
tinction although not very con 
vincing, no doubt gets the BBC 
and other natinnal organs of 
mass media off the honk when 
they give currency to the poli 
lical parties' electoral mani- 
festoes during a parliamentary 
election. But there does seem 
to be an inconsistency here, and 
Lord Diplock and his fellow Law 
Lord* were perhaps careless in 
nnt disarming in advance those 
critics who find any distinction 
between the Lnfr decision and 
the Tronofi Mines case invalid 


fl9.y2] 1 All E.R. tin?. 



f indicates programme in 
black ami while. 

BBC l 

7.05 a.m. Open University iVHF 
only). 9.38 For Schools. Colleges. 

10.45 You and Me. 11.00 Fur 
.Schools. Colleges. 11.42 Cricket: 
F’rst Test. England v. Wes: Indies. 
1.3ft p.r.i. Burn:: by 1.45 News. £.1)1 
For .Schools. Colleges. .1.00 Cricket: 
Kirn Test. England v. West Indies. 
3.58 Regional News i except 
London). 4.0fl Piay School. 4.25 
Boris the Bold. 4.30 .fackanory. 

4.45 Blue Peter. 3.15 Bewitched. 
5.40 The Wnmbles. 

5.45 News. 

6 . 01 ) Nat mnwide. 

7.00 A Question of Sport. 


7.25 Star Trek. 

8- 10 Panorama. 

9.00 News. 

9- 25 The Monday Film: 

” Chicago, Chicago.” 

1 1- 1 ft To-nigiit. 

11,45 Weather Regional News. 

All Regions as BBC 1 except at 
the following time.-.:— 

Wales— t .30-1 .45 p.m. PiU Palo. 
6.00-7.00 Wales To-day. 7.00-7.20 
Heridiw. 7.20-7.45 Swimming: 
Eight Nations Tournament. 745- 
8.10 A Question nf Sport. 11-45 
News and Weather for Wales. 

Scotland — fi.00-7.IMI p.m. Report- 
ing Scotland. I1.10-1J.43 Public 
Account. 11.45 News Summary 
and Weather for Scotland. 

Northern Ireland — 3.584.00 p.m. 


F.T. CROSSWORD PUZZLE No. 3.098 
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ACROSS 

] Dissuasion creating dejection 
1 14 i 

lft A loner found in -onic garb- 
age 1 5 ) 

11 Greet*. prevailing chjracier 
j-pen in storm l&» 

12 Lachrymose mixture of Ur 
end fuel <7i 

13 Turn smith-east to defraud 
and confiscate i7i 

1-1 Dead right afterwords 1 5 1 

IB Having feelers for wine 
badly laced 1 . 9 1 


DOWN 

2 Rigid home supporter t9i 

3 Refuse tn make fun of { 5 ) 

4 Mounted gun-holder tn pro- 
vide with cover 1 9 » 

,1 Get up for an increase in 
wages (5 j 

6 Seat in which it is simple to 
control meeting i4. 5i 

7 Call out " It's all right in the 
evening" (5) 

8 Dealt with doctor and editor 
l7l 

9 Crowds going to the Spanish 
itpa tfi» 

13 Telephones — honestly it 


, . sounds correct <5. 4) 

19 Odd sort of ^ fellow a £ n t rance w jih a mixture, it’s 


mechanical type'.' 


. i9> 


sweet as honey (9) 


20 ... . Rubbish: ora mechanical 18 Unnaturally sleepy — if could 
device for turning both ways be the garlic i?l 
(5 1 19 Make a mistake, a twitch. 

22 Om- who rests regarding it's irregular f 7 1 

artist'.-, model i7i 21 . Cause to remember mile with 

25 Applaud airman with a cart- (6) 

demand t7> 23 Whiter and making friend 

27 Willingness In allow u ncr- hesitate i5i 

milted range nf variation f f*» 24 What bowlers have lo make 
2S Start tn live with spirit i'51 hastily if*.. 2) 

29 Loners of agreement {14 1 2(» A rope— 200 yards of it? (5) 

The solution of last Saturday's prize puzzle will be published 
uilh names of winners next Saturday. 


6.40 

11.00 

2.i0 


6.40 

7.05 

7.29 

7250 

8.15 

9.00 

9.50 

10.50 

11.15 

11-30 

12.00 


Northern Ireland Ne' 1 '. 6.00-630 
Scene Around Six. 630-7.00 Land 
'n‘ Larder: EEC Countries. France. 
11.45 News Headlines and 
Weather for Northern irciand. 

England — 6.00-7.00 p.m. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands Today 

rirom Birmingham): Look East 
{from Norwich l ; Points West 
(from Bristol): South To-day 
(from Southamptoni: Spotlight 
South-West ifrom Plymouth). 

BBC 2 

a.m. Open University. 

Play School. 

p.m. and 430 Cricket: First 
Test. England v. West 
Indies. 

■Open 'University. 

Ancestral Voices. 

Weather. 

N'evcsday. 

The Miivicnl Time Machine. 
The Pd Risers. 

Horizon. 

The Camera and ihe Song. 
Newsnight. 

Cricket: First Test high- 
lights. 

Closedown: .John Westbrook 
reads "You. .Andrew 
.Marvell " by Archibald 
IWacLeish. 

LONDON 

9.30 a.m. Schools Programmes. 
12.00 Simon in Ihe Land of Chalk 
Drawings. 12.10 p.m. Hickory 
House. 12-30 Dri\e-in. 1.00 First 
Report: News. FT index. 130 
Lunch-time To-day 1.30 Marked 
Personal. 2.00 Good Afternoon. 
fSJO /Monday Matinee" “Carry On 
Nurse." starring Kenneth Williams 
and K’ennth Connor. 4.00 Merrie 
Melodies. 4225 Clapperboard. 4.50 
The Kids from 47A. 

5.20 Batman. 

5.50 News from ITS. 

6.00 To-day. 

6.45 Billy Dainty Esq. 

730 Coronation Street. 

8.00 My Brother's Keeper. 

8.30 World in Action. 

9.00 Bill Brand. 

10.0ft News. 

1030 The Monday Musical: 
■"Ge.ntlemen Prefer 
Blondes." starring .Line 
Russell and Marilyn 
.Monroe. 

12.10 a.m. .Spiritual and Physical. 

All 1TY Region- as London 
except at ihe following times — 

ANGLIA 

12.30 p.m. Kin n? Toy n. L25 '.r^lu 
NVm 2.00 (l.iuscrorv- 2 -M Holiday 
Afl'-mooa Film B -r.. ,i:ti TIi. T-.Vi.J-. v 
Mll>- Ki ef "■ sjmiu R.ibvf- Wjrn-r, 6J5 
THl- Rompj-r Huwn SJ0 X?miv ana she 
proh-uor. 4.00 About AUSlia tTOJO 
Mdndar La!..* • Tft. fli, - 1 

sumnt 0!lV(*r R.-ort HID a.m. P-OvcSiOn. 

A TV MIDLANDS 

12.30 p.m. Ki/rta-a Linji'n. l.2a \TV 
XcivsdrsK. 130 KiMJun- Film- ■ 5i-v«-n 
Hills of Rome." niamrus Mans La:o.a 
SJD b'Dhen.117 Ctialkn^.. 4. BO .'TV 
To-d.u. UJO pisiform for rn.ij. u_is 
A Fast Drive in Utv Couigry. 1Z-15 *.m. 
Henry McKoalllB-. 

BORDER 

12.30 p.m. Fartnhouv Kih*'j. Tl-ZD 

Hnrd.rr NVy-s. 2.00 rtou*.vOar*v -2J0 

.Monday Ma'jHi •- • Thi> Farait-r - - 

Diunhi-r." iisrrina Liin.-tta Vouts ami 
Joseph Cnru-fl. 445 IJarro»n Tin*- 540 
uilt of To'in. 6.00 Bor*t--r and 

I.AOk/iFOiMi!. 6.15 Burd'-.'irP- 10 JO Wild 
f.'o»n*rj - . 11.00 V Km Dnv in ih<- 

Rouiiiry, tUOO B-rd - : Summary 

CHANNEL 

1.20 p m, i.Ti.i!,li> I L« :• hlint- ant 
What - .' *>n v;her . 1.35 7h.. Mrmdav 

MaUncv. ’ Th k ' Judi- ur< 1 Jstw Wyl«r ’• 

SJO Survival. LOO Chan.ipl Sim. 640 


1.500m and VHP 


Ono-mumi-. 4.a \dt,-Mur..*b in Haitibou o 4 1AII> "» 

Country. 10.30 Thv C'di.ihoraium. U45 - 

K--.-S and W.-aih.-r m l-r-r.. b Inllo-.. *.-d by , 6.00 a.m. N.ut Summary. 6.D2 Conn 
'ihaimel Ciaii.ir... rn u.t'luduu: i.is finis- fur 

rnmniiM i.H Sunui* kan-s .S' m-luJiu« 

ORAftlrlAlN Fao.n; HulUrttn. S.05 I'au&o tor 

I2L30 p.m. <-4ruihvu.— hjii - bon. 120 Pi-mikUi 9.k?-ujb Pott Murray's Dp. n 
Ur.impian N-i-s H-aUliu-*. 2J0 MonJay 10.30 Wacuouors 1 

11 Jiin—.-; S.-r..n Uii’i or Rnnh-. - siar- " :,IV u 30 H.iv Monro iS> ni-IaUliu- 
rini Mann LanrP 540 The Mary Tyl.-r , - 02 p-" 1 - from lli>. Ifl.,- of Man TT. 

Munro Show. 6.00 Grampian Tiwlay. 6411 - s Dnm D-*li. I.5S Good LlMi-nma 
Thi- Jim Macleod Shn-'. 10-30 TtU- Pro- * 'll t <. 2.02 hd Sfi-vi-jrt if.i as Radio l. 
i-crors 11.00 l.i- m^-.v— F asi Drivi- ' ,ul IH 1 *udl:i^ on l .VHim only. al«u 202m 
iJoiintr-. 12. 0; a.m. Evuliuiu s *-**' , an<l. 2.CS and 3.65 Snorls D(ik. S JO 
iv-tuirrmiTS - Walk. «.65 -Sports D*-Jr. tso 
s-. n . . . . n M '8' int liidinu 5.65 Sp,-rLS Desk. 

GRANADA t as spww 0.sV. r.tn The Mnmfav Movu. 

12.30 p.m. THl. Canon:.* uounn. L L30 U ,,,z - T.30 S pairs D-.-sk. 7.33 Alan U.-ll: 
This Ls Yfiur fnviil t2.jj Monday 7JJ The D.vnr" Band Days. |,Q2 TtU: Bik 
•M ann.'.. "My Broth.-.- -ton a than " star- "and Sound *S*. 0.02 Hum phn-r Lyiroli„n 
raiu Michael Dnrusnn and Dulclc Cray. ’ T . hv ‘ B, ;n " r - ,n « <> n r.’.-t>rti iSi. 

5 15 Th, PKd Piper. 340 W*if TIL’ Vour ^ - s . p “ n, n °”k. 10.06 Band Parade, 
i a:hi-r i;.,.|s Horn. 6.C0 Granada Rrpori;,. 'J f ■ U,B ? Da ' :d , J;UIt Th^ lane 

UJO Reports Artmn 11.00 Van— 1 1 on,Jr - .l iso 202m i-^jrlanrl. 

a Fast Dflvn , hl . f v. unr “ a .m. VH ' - ^adio 1,. 12J0.12.05 a.m. 

Dtrttala. Fairbanks Pr.-enis. "RADIO 3 4fi4m. Stereo * VHF 


lb 
Prayers. 


HTV 


I Medium Wave only 

7.C0 a.m. .N'.-v-s. 7.05 ftreniire *S>. 3.00 
3J>5 MornltiK r.intvn is., o.oo 
0.05 This UY, Its Cemtsv-ix 
f’bjhri'T and Dupnn- iS- 9.#S Talkuu 
A bum Mns-r .si. 10.15 London Srmpbouy 
fir.he£»ra -s-. lUM.W p.m. Crirtt 


12.30 p.m. Peine i Chitd. 1J» Rep-ir- 
">i ttracUinvs. iis Rcpori Wale, 
h' AilIir.e- 2.G9 1! .; . - aU. 12J0 Tile 
M.ndav Matinee ■ Tr..; H.m-crj. • •t.irrmu 
Wallace Peerv. Ceurec Ran and 

C->.Per 6. IP Ueiji V'.ir.clf. 5J» Ha*- ..... T ... _ , ^ 

6.01 Rcp-.r: K m 6J2 Rer...n ! "™ Tl "“ *• ff® 01 J 4-' Pi"-' England v 

JZ. .'The The W- si Iri.J.' S , 1145-1.35 iff . lunch 


Wnle • 10 JO T|i- ;.|..-Hav Piim ■ Thu 
H'incftbacI' nf Xnlr-. 1 riante." starrum 


sunmuin U5-j.uo y. v s l.do Vour letter. 


Charles i,aualii»u. ;.: a ij- P „n p Haro an.l ^130 J-un.-bl'iue Scm-board. 


Mr Cedrn- Mar l 
HTV Cymru Wain — 1: HTV Ueui-rni 
Worrln* .-jrci'ni L.20-1J5 p.m. I'en.i'u-rt.-iu 
Nevij-dai'.i* V D<du. 2.0Q-2JQ Uaniadeii. 
6.014J2 V Oydil. 8.3O-0.D0 Yr Wnhno-.. 

HTV West— is htv General S«-n|. 
eicept- U0-L3O p.m. I : -port V.'c.r Head- 
liner. *>22-4.65 D.;i..r, WvM. 


SCOTTISH 

12J0 p.m. Wild r....|itry. ’*143 H"ad 
and iVcathT R-::,..n 2.00 HmisecaM 

t2J0 ’tnpday 31 it-ri* • " Don’t Rurr 

1 h-' Ur ui a 
JerT> Lea i 
l iris Hum" 

Crlhiedesk. 

I -ale Call 


2.10-4.20. 4J5-6.40 IPc. leatlntr and 
■u-nla- •umtuarii'S '6.40 l.ffelmrA: lltimi 
a*id Faniils. 7.40 H.iinJ.-l t - .fi.«hu 
Antoni- part j ■?' 8.50 luirr-.a! Read. 

Ine. o.OO " .Inshu.i ' p'n 3 30.05 Poctns 
h:. Ii.nini Briclii. 10.40 Muse in ih 
W.irl.t ot Mam 11.25-11.30 ?.V u s 

Radio 3 VHF only— 4.0Q-7.M a.m. and 
5.65-7.40 pm fipen I'nlversliy 


UJO imcrlRin Style. 

SOUTHERN 


RADIO 4 

434m. 3.3(1 m. 2HT»m nnd VHF 
6.20 a.m. Vcms. 6.22 Fai m rrt-r # - 
L-ffc-r T - ,. Rim.' s/arrin. b.M rras.r for the Cmt. fc-45 Tml.ij 7.00 
S40 Wait TtU Your l-'.Vh-T %-ns and niriTi- of To-liiy im-‘uiIlno 7.25 
6.00 o:i ind To-Ijt. 6. !0 V!M - !<-..|ii,>ra| X' vs 7.45 Thi/iuhl for 
10.39 Vt'.n'Jjy ftnehu^ 1143 ih<' Par. 8.00 \,.i»-~ .ind ;.|tirn of 7v»rtnr 
ihi-lndlpe 1.25 VHF F'-amnal Krifs 8 65 
Cant'-rnn » uh ih» BBC Sound 
_ Arrhirrs. 9.00 \c»* 946 Sian Die W.-Hr 

12.30 p.m. The V. j. '.Vo Live. 1J0 wifh Esrh- r Raiurrn. 9.55 Alcsatvlra Hnv' 
S-nnhrm News 2.*» Mousmany. *2J® T>ay nn'.l bv La.ly Morion ■ lO.OO Nev-s 
The Monday Maiinev ■■ Mr Tccnaee TI0.05 Wildlif. . id jn Dally ‘l.-rvin. 110.45 
DauKhrc.-, - ' .lamps; -nia Neaslc. 540 *,i online S:orv tll.OO .News. *11.05 An* 
Ralnian. 6-00 Da- ?;■ fi.ij UJO " D:-'<r~ <*n- sijoie: • til. SO .\rnounrein<.n(s 12.09 
Rnnin Onl;. .TV mOTlei. 12-55 N, ns. 12.02 p.m. Vou and Yunr,. 12.27 
•S.iutium News Ej:ra. 124)5 saJU. Cpd In r*-«ert Island Disc*. :I2J5 W’rarher nrr»- 
The nit i In*. 12.13 Farm Pr.icre-.s 

TYNE TEES 

9 J5 a.m. b-.aruu: Fuim. 12.30 n m 
K.imjhousc *Ciichrn 1.20 Lunchnm- 
N'-'tS and la«>H.Trouiid 200 IU.Usci.hI 1 
<230 Monday Mwi: 

St-alinM V.'jix .? ■rrma iTqOBie Wilder 
5.30 fana-Aa-._ 6.0*1 7«day at S«. *35 

Polnv Cali. 10.30 7 ii- Wc.rmin.si^r Fib 

11 00 Hull, ai liar UJO Fplleflut-. 


cra/nin-.' news. VHF irscepi l.ondnn and 
St;, r. .-mne) News. l.M Th- World At 
1.10 Thi- Archers. 1.45 Wnitian - . 
Hour i 1 imm .’.Mi iniliidlu^ 200-2.02 News 
.2 45 Listen V/ltli Vlptli.-r. 3.00 N<-«r». 
3.05 Afternoon Th< am- *Ki 4JS Story 
• pm* Sinnc and T|III1 . 5 . M pjj K . pnn* t5.50 Fminel.il 
P.-n.in VHP P.-eMlipl NC'-i 5JS Wejih 
prAarapiPte s. b.TO N.-w* 6.15 tin. s 

Tl>.- T.-toi Thmk ■ 6.45 Th- \rt-h.-rv 7.00 
S 7.05 The World m Vie ns. 7.30 l.nr>t 
rn > I i Trn »■ rr Winis •. 8 M Th.- .Mnitriar play 

LlLi i i‘.|\ • -I 9.30 Kii)ridr.«sipi. 9.59 Weaih. r 

1240 p.m. r.imir. n.-. • Kltelien 1.30 u. OP Th.- iVnrhl Tpei:K*. To .65 S Fni.fc 

Llsiir .New. H..-h- 1 - „., fiUkraed hv \i |s.,|T,ni 11.00 Th. Miian.lal W-ir'd 

L'raslil.itte 2.M tttt'y. '2 30 T n-.vlM 11.15 Today lit Puriianwni 11.30 

Mnnday MMifl. ■ l-s-ona Tin- 

-tame AH".i *-• iicl.- jnri \nlun *'■ hI 

bn.uk. aj 3 L'Ui. r \ Hradliues 5 3a nr ,d 3 00-MK) pm. 

Survival. 6 00 1 T - - IM-rls. U JC Monday 
\iiih'. 10. M bps.'iruni ’1.15 A Fast Dr.i. 
in (be Cnuntry 

WESTWARD 

1225 p.m. 'Tii^ Hun. "bBH'.s BinMn'i. ... __ 

12J0 Wftlrc up 'p Vo:., L» ‘"ail In iileludlnt; 124$ London News Desk, 

.-..-ws I nail 'In. s 270 Thr Mmul.y 2i0 j ,- nll | ul ,f, cp* Showcase. 4.01 

.tallnee: The Ju^se And Jake Wynr You imn'I Have Tu Re .IpwisII. 4J2 

starring R.df: Dav.s 5 20 SutvIvjL *.00 h-i ft.* nl V.iunhan with Hwnr Run InsHtHf- 
h .‘siieard Dun- la^nrii Prsft WJO UIK Si00 nlH , iM | j0n .ic,n Newt. Desk. 7.00 
Th- CollalwraiorN 11.27 Weftlwaol UUe | IiT p«.i, 8.00 TIom- fn. BJ0 PreaPlftrou.-h. 
\e*s UJO Falift Ko- Life. 10 03 irphhl.! VinccmK La*< xl^fti London. 

VQRKSI-TfRE 1200 - 13.05 A.nt. ,VS Radio " entil doped own. 

i 2 Jo p.m. Farmbno-.. Kudien. 220 London Broadcasting 

Cji-ndnr Ne« 2 JO Monday si mine. . ”61 m and 07.3 VHF 

"*|S» s«lT%uh n rev a.m. Stondnp” M™.e ^!oi 

sin^-h a w rT-^-' i ,«c d ta' i'w br«.t)f jsi-tim.: shOM-. IBM Brian Sayi-s— 

^‘ - , h Vmi c v«, r "inJ 'alkmif ft. London. 200 p.m. Men *u a Left. 

^in w 1LM S 00 ■■'■■W'hn.al: 7 JO Music \n Slef.'U *.00 

uX'rt .h^^uSK m m 

tbe |* Mans SMour n . h - ’- hw ‘ r 

247m CapiUi Radio 


For School* fVHF only)— 10.05 a.m. -IT. 09 


BBC Radio London 

■•OFiit nnd 0 1.9 VHF 
6.00 a.m .Vs Radio 1 6 JO Tony Kish 

t, nh Rush H»'.ir 9.00 Susie ' Rnrue* with 
I.nnUnii Li* .-. U.83 *n Town. 124U p.m. 


RADIO 1 

(5) Stereophonic braodcoR 
6.00 a.m. '-s Kad.ii J 
ELd.-nond.-i 9.00 Tony 3<pdcbura- 
Juhnnle Wai4-r. ln-.lii(l..u 1230 *- ,n - i -1 “ 

heal. 2.02 t.d lit: » art i •>« t'alsg an Wit > . - un 
ajfl It's DLT 'IK: S.m 6.02 « nil. 

Sam C'..»ia >Si uotn- Radi** M.M *)ycit 
John P-cJ • 'is- ua VIIFi. 

12.05 2 m. As Radio 1. 


194m and K».H VHF, 

Mfs.-I 6. DO a.« i. Crabain Det.e Th‘- Rr.-alfast 
1200 Shw-r. 9. El Mirbacl Aspcl. 1200 Pa\<’ 

v;- U • . .■ ■ ■ -00 

7..0 .Ian- W.ilmiley an.1 Rrv.uj 
U "rtuu T-jdav f JO A.lnsn L>nv 
_ . Lins . 4.M Nicks tluriu' Yuur 

1I4N- M-uh.-r w’li ildu'i I.ikr II. lt.W The Lain 
ihaw 24S aan. XiBht Kiwhl. 
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CRICKET 


BY TREVOR BAILER: \^[[ i 1 


. y 


England in sight of a draw 


APART FROM a few. often con- 
troversial stoppages for indiffer- 
ent light, there have been -three 
full- days’ play at Trent Bridge. 
During this period only-. -13 
wickets have fallen, of which at 
least four were thrown away by 
the West Indies in their pursuit 
of quick runs. 

With only Monday and. Tues- 
day remaining a draw appears 
the likely outcome, unless rain 
livens up a pitch which has be- 
come increasingly easy, ' or 
England bats twice very badly. 
Tbe way Steele and Woolmer 
were performing on Saturday 
evening' makes this most Improb- 
able. 

The best chance the West 
Indies had of winning this match 
was to have achieved a break- 
through on Friday evening, but 
instead of having a difficult final 
hour at their disposal, for which 
they bad sacrificed their wickets 
— needlessly as it turned out — 
(-bad light restricted them to six 
balls. 

On Saturday. Brearley de- 
parted in the first over. but. last 
summer's unlikely hero, David 
Steele, to.ok root ’and Edrieh 
bung on grimly. At stumps -the 


former was still there with -a fine 
undefeated century to h* cte ^^ 
losing along the way Edrtch and 
Close, both victims of the un- 
doubted pace of Daniel, raw, in- 
accurate, but genuinely fast 
The English selectors have 
reason to be well satisfied at the 
wav Steele. Woolmer and to a 

lesser degree. Edrich sSow«i 

up the limitations of the west 

West Indies first innings 494 
(Richards 332. Kallicharran 97) 
England first innings 
(Steele W5 n.o.. Woolmer 52 n.o. ) 

Indian bowling on a placid track 
by sound, sensible application. 

Clive Lloyd's attack is top 
heavv with pace and seam. It 
lacks the necessary balance, as 
was shown when, hefore lunch, 
be turned to. the friendly wrist 
spin of Fredericks, who at the 
moment cannot be dencribed as 
more than an occasional howler, 
as his percentage of long hops 
and full tosses is so high. 

Making Lloyd's task all the 
more difficult was the uncertainty 
of his close catchers. Edrieh, 
Close and Steele were all put 


down, while the unfortuna 
Brearley was caught at { 
second attempt 

One of the most satisfacto 
features of. this Test, apart to 
the majesty of Richards, \ 
determination of Steele and t 
promise of Woolmer has be 
the attendance figures whl 
have more than justified st^ 
the game at Trent Bridge,' thoo 
it might be as well to erect 
temporary stand when . "i 
Australians arrive in 1977. . f 

The over rates .of the j 
teams has been less satisfacto 
They are bowling up to 20 ofi 
a day too few,, tantamount: 
robbing the crowd of at least-n 
hour's play. 

So far England have b« 
more to blame than the viidtfl 
because they did employ & 
spinners for long spells oiio 
second day, ..while their -£■ 
bowlers have shorter runs-* 
did not contribute quite so m 
□o balls. One reason for ig 
slowness is they walk back j 
guidly. with Old, the pick pfi 
sea/oers, .-a notable excepfi 
while there were occastj 
which gave the imprest 
wrongly one hopes, of de liber 
procrastination as a tactical pj 


ATHLETICS 


MICHAEL tHOWPSON-NdEL, 


Nervous Foster wins 5,000 


BRENDAN FOSTER doesn’t 
mince words. Despite his bland 
5,000 metres win in the Olympic 
trials at Crystal Palace-^be 
winning, time was a caterpillar 
13 min. 33.Ssec. — Foster admitted 
afterwards that he'd been racing 
on his nerves. 

“ This wasn't the Olympics, 
just a domestic pressure trial,” 
said Foster, who is widely tipped 
to win an athletic gold for 
Britain in Montreal, after -the 
race. But I was nervous from 
the start I bad nothing to gain 
and everything to lose.” . 

Foster tucked himself at the 
back for the' first four laps with 
the result that the first 1.000 
metres dawdled by in 2 min. 
5Q.fi secs. ” With a time -like 
that it didn't matter where I was.. 
At least I was out of trouble." 

After six and a half - laps 
Foster moved menacingly on tbs 
pack, which included lan Stewart 
(the Munich 5.000 metres bronze 
medallist) David Black. Tony 
Simmons (who ran 13 min. 
21-2secs. in the match against 
Russia in Kiev) and Nick Rose. 

At seven and a half laps and 
accelerating smoothly. Foster 
kicked on again, leaving Stewart 
in his slipstream and producing 
a 60-secoftd -lap. Finally, .at 


nine and a quarter, he gunned 
Into an even higher gear, and 
at the tape he had the field 
strung out jn tatters behind 
him. Black finished second in 
13:35.2 with Stewart third 
(13:35.4). 

The crowd loved every second 
of iL although the times were 
nothing to write home about 
Foster's own UJL record is 
13:14.6 compared with' Emiel 
Puttemans’ world mark of 
13:13.0. Foster remarked later: 
41 The time was irrelevant. This 
was virtually a sudden death 
selection triaL” 

It was the placings that 
mattered and the message from 
Crystal Palace is that Foster is 
fit and on schedule fnr Montreal. 
In the second stage of the 
Olympic trials next Saturday. 
Foster will compete in the 10.000 
metres. After that he returns 
to altitude training in Switzer- 
land for three weeks. Then he 
goes gold digging. 

Foster will be joined in the 
10.000 metres trial hy Stewart 
and Blark so there is a pos- 
sibility chat tbe three men will 
race in Montreal in both 
events. 

Foster seems confident tackling 


both distances despite the h 
that will be encountered j 
Montreal. The -decision. is nu 
easier by the fact that £j 
Viren of Finland, the Mua 
champion in both events, isji 
thinking of tbe marathon.. -'-3 
most . sulphurous opposition' 
the Montreal 5.000 will come-& 
New Zealand's Rod Dixon'*: 
Marty Liquori of the U.S. Iji; 
10,000. Foster topped the Wo 
rankings last year with 27:45 
Saturday's other, outstand 
trial result was the performs 
of Sonia Lannaman in 
women's 200 metres. .She-r' 
and looks like a thorough^ 
and her time of 22.9 s6condstr. 
wen within the Olympic qua! 
ing mark of 23.74 and berth 
sub-23 second run in 14 df 
.She has the look of a medal) 
Steve Ovett won the men's 
metres in an - Olympic qualify 
1:46.7. He shadowed the fl 
for 600 -metres : then puhd 
borne down the straight ' Ih ' 
discus. Peter Tancred aebie 
a personal best of 61.62 met 
on his final throw. This was 1 
metres further than the Olym 
qualifying mark, but the ten 
of a double deck bus beh' 
world class. 


TENNIS 


BY JOHN BARRETT 


Build-up at Beckenham 


;*.v ) .Vi 

' w 1 1 1 V J 


AS THE French championships 
«nler the second week in Paris 
the- first of the major British 
grass court tournaments, the 
Robertson Cup. starts at 
Beckenham us part of the build- 
up to Wimbledon, two weeks 
away. 

Tbe men's entry at 

Beckenham is headed by two 
Americans, the 1974 Wimbledon 
champion, Jimmy Connors, and 
his victim in last year's* semi- 
final. Roscoe Tanner, a left- 
hander with a powerful serve 
who conics appropriately from 
Lookout Mountain. Tennessee. 
The Robertson field is 
strengthened by 24 emigres Trom 
Paris. 

If the seeding works to plan, 
the quarterfinal line-up would be 
Connors 1 v’. Alex Mcuvveli 
(USSR) 8; John New coni be (Aus- 
tralia! 4 \. Dnny Parun fNZ> 5: 
Dick Stockton OJ.S.) 6 v Sian 
Smith fU-S > 3: and Tom Cur- 
man ILLS.) 7 v Tanner 2. 

The mode*! title prize money, 
by Grand Prix standards, is 
£13.050, which reinforces the 
thought that another Grand Prix 
tournament on grass should he 
nlroduced to tins week or the 
calendar nex : year. 

In the women's entry it is nn 
surprise that Olga Morozova, a 
Wimbeldnn finalist in 1974. is at 
No. 1. as most Top women are 
still on team tennis duty jn 
America. But the presence of 
Natasha Chmyreva, age 17. at No. 


2 ahead of Lesley Hunt 
(Australia) at No. 3. and of 
South Africa's Anette du Plooy 
at No. 4. ilustralcs the advance 
by this very talented young lady 
in America. • 

While Saturday saw Tanner 
win the revived Manchester 
Tournament, and New Zealand's 
19-year-old Chris Lewis take the 
Rose's Lime Juice title at 
Chichester, players at both were 
more concerned with an analysis 
of the Wimbledon acceptance 
list published that morning. 

Ashe will be hotly assailed in 
defence or his title by all the 
leaders with the exception of 
Manuel Orantes (Spain) and 
Harold Solomon (U.S.h both pre- 
ferring to wait for Grand Prix 
tournaments on slow surfaces 
after Wimbledon: and the 
veteran Australian Ken fiosewall. 
The latter, after a goodwill tour 


in China, will- conduct coach 
clinics in America. 

Nine British men are direr 
accepted — the top five in'' 
rankings. Mark Cox, Bixs 
Mottram, Roger Taylor.' -Js. 
Lloyd and Gerald Battrick; 6 ■ 
four wild cards. Robin Drysdi 
John Feaver, Richard Lewis;* 
David Lloyd. 

The women’s list includes 
Britons. The defending .eta 
pion, Billie-Jean King, pb 
doubles only this year with Be 
Stove of Holland. 

There is a notable entry to's ; ' 
nostalgia in those who still enj 
the grace and beauty ' of ..f- 
game. After, an absence of 
years from the internanot 
circuit with arm and _elbi 
trouble, the three-times torn 
champion Maria Bueno of Bra 
returns to add herifarfrom-fad 
skills to the scene. 


Mr. Cube car for Le Martha 


BY BRIAN AGER 

TATE AND LYLE is sponsoring 
an all-British effort to win the 
Le Mans 24-hour race next week- 
end. Alain de Cadenei's three- 
litre Lola Cosworth. in British 
racing green, will carry' the 
Mister Cube picture and the 
slogan sugar for endurance. 

Alain dc Cadenet. who has com- 
peted in five Le Mans races, will 
team up again with Chris Craft. 


These two drivers were runn& 
third in the same car for eigl 
hours last year and set tfc 
fastest lap time before a suspn 
sion put them out of contenfipt 
De Cadenet has been ivorfcul' 
100 hours a week on the « 
recently to improve its reliabilh 
and says that be is confident thi 
he and Craft could win the rhe 
this year. 
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RACING 


BY DOMINIC WIGAN. 


Epsom first four in ‘Sweeps’ 


THE IRISH Sweeps Derby nn 
Iuik* 26 again lias the makings 
of an intriguing race. Wolluw 
will bypass it and wait fur ihe 
Eclipse, but the first fuur home 

: Epsom — Ertipcry. RelKinu, Uals 
and HuwUberry — are cxnccied lu 
renew rivalry. 

French Friend and Far North 
are expected lo add strength to 
the Gallic challenge. 

Empcry will almost certainly 
go to post as a hot favourite to 
complete the Epsom-Curragh 
double, but 1 feel confident that 
■the progressive Oats, who ought 
to be suited ideally hy the stiff 
galloping course at the Curnigh. 
will give him a good dual io 
think about. 

Fetor Walwyn's other English 
Derby runner. /Hienrioas Prmce. 
who as expected by many, failed 
lo handle the course at Epsom, 
scorns sure io miss Ihe Irish 
Derby and be given a Iona rest 
before returning fur a possible 
tilt at the SI. Leper. 

Another smart three year-old 

for whom ihe St. Lcger is a 
definite long-term objective is 
Smuggler. Lord Porch ester's colt. 


Frankie Dun- reported that 
Smuggler might have taken third 
place at Epsom had he enjoved 
a belter run. 

At his present odds of 33 — 1 

LINGFJELD 
3.00 — To! mi r os 
3-30 — Assured** 

4.1)0— Park Row 
4.30 — Tudor Lilt 

LEICESTER 

2.45— Antimacassar 

3.45 — Great Ball 

4.45 — Na Conventions*** 

5.15— Stab* 

EDINBURGH 

7.15— Relative Ease 
7.40 — Doublet fe 
9-00— Gold Flight 
9.25— Hydrographic 

Smuflofe. of whom the best Jigs 
probably not yet been seen, 
appeals as a sporting long-shot 
for . the Doncaster classic, which, 
surprisingly, has also been ear- 
marked for Empery. 

Turning to to-day's somewhat 


humdrum racing., which codr 
prises afternoon cards at LiB* - 
field and Leicester and. : -an, 
evening fixture at Edinburgh* 
Tofmiros is taken . to pve 
upwards of 6 Ih-to-his tfirrt 
opponents in; the day’s most 
valuable event, the Queen Vw> 
toria ’ Hospital ' Handicap 
LingfleJd. 

■ That handsome BalJdar eon* 
No CtmtenrioTi, ^ajthree4ettfc 1 jj 
winner at Windsor on hist w® 
.appearance, id;spite 

badly. -in the market, is expert e« 
To follow lip. in. tbe' S*fpnmiUd®“ 
.Stakes at Leicester, . where. 
is -likely tc£ justify. -favoBnUSB 1 
in the Wolvey Itfaldep^Stakefc 

■ At tbe evening . meeting,' u*’: 

-Denys- Smith-owned and irajoeo 
Hlidrogruphii: ..appeals as 

safest bet oo the- card >c 
Burma Stakes._'. r- : - ■ 

This chestnut coll -hy ■Quay^^* 
who won so many good toces _ 
Smith, finished a'credltable toj**" 
of J7 to Londoo God at Newest" 
recently, and a reproduction 
that.' form should sec him bom?, 
against to-uigbrs ex^emely 

opposition . ... v 
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6y RONALD ; CRICHTON . 

r . # f Alast tinier the BBC broad<-25r Bedford fouls pbv- down the 
1 w n ,., bitten and Auden’s PutU ■ melodrama accompaniments— 

an" operetta written in; with their Stabs, of. woodwind 
Columbia .University. colour That 'become foreseeable, j 
York, fttfn withdrawn. ,On they, are ‘the scare** only miscal- 
m . . . -.- ,>-4*,- - 5 . , v — ‘SF in The ^alttngs, the culatioWif -lwrtlly ao important 

a 7J -^Lrav; si anrt '?hg!wh Music Theatre Company one. . ' . -- - 

u Th, " =r n .“ -we the finst 'British stage peri With such teamwark, it is hard ; 

^fyrmanee not. only as^tbe opw> to single onl .individuals. There 1 

Tlifv - if ‘i 


j-.»- * uj* jji ' 

£• Si*?** ^ oi.-T the. irioneeriog days — Johnny \tnkshngerr the — 

r,;.;, r o .',‘ :r L Eq s l menca,. as Auden pointed out, keeper 'ft' very well-judged per- 
’ Rit ; th e only country-, to -create iormaneek for- Russell , Smyibc 
>' d ^vi , ths after the. Industrial Hcvo* as the ballad ' singpr. for Iris 
U "1 (jition. it is therefore, suitable Saunders .-.as .Uto}', Paul's 

much of 
for The 
represen t- 
was not 

h**» euv"^' 1 *» mericans: and that as a giant:. one: of the author’s happier 
■v/j. Sjj'dh giant-size exploits - to his devices,, and the producer has 
The ZUFr^i. j 1 !,. '■edit, he never- appears on the not" concealed the Tact,- The 
■ft,*.. .’V- '-' -.jifr-, "^ifcte’lnse hut Is beard, like God_ in designs by Margaret Harris, and 
rfrh .". r,it - :v.V 'bey’s WoaJr. as. _a disembodied lighting by John B.. Read, make 
ivii r - l <e " 'V much out of little. The reception 

put Kro-?rj 4l 5 c - ,, Colin Graham 'produces, was cordial. Paul ' Hunj/an is 
■-'Q a j. J'iuari Bedford conducts. The worth seeing not just as. a curi- 
Result is an utmost complete bsiiy but on its own merits as a 
lit si col succ es s 1 and' a brave shot collaboration, never alas renewed 

. tstaginp a text with some lyrics In the threat, between, too great 

iVi *rtsrv»« ^^vigenjous enough to set any talents. 

• rtUJflpcnj, heatre composer on his mettle. . ■* '_. 

N ^,v,v^ a ,w t .£l Tbe Swedish meno. krntin 

■etrayjng' -mat the background i (0 ,. r „ narr in 

■f Botinas 



s 5. 




.--her debt over the past decade 
or so. with stylish, intelligent Covent Garden 
performances in a wide range MC " 

of parts. That - range was 
reflected is her song recital with 
. , ... . Geoffrey Parsons in The Malt- 
vactly drawn from the inside, ‘mgs on Saturdav . afternoon — 
different matter. Mahler. Wolf, Ravel. Grieg, 
assurance ■ and Granados: Yet 1 be most satisfy 
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Theatre Royal, Bath 


Orfeo 


hy MAX LOPPERT 


Faust 


; Monteverdi’s Orieo is no 
! longer an uncharted experience 
| for modern audiences: vet Tie 
‘ 5hivi-r of excitement felt during 
The opening Toccata, promising 
! as si does a •‘new world" of opera 

• which !- also its very beginning, 

• remains undimmed by more than 
, a decade of professional per- 

• iormar.ee and three complete re- 
: enrdinga. In Thursday's Bath 
j Festival performance, the first 
•' of a new Kent Opera production 
. directed from his own edition by 

Roger Xorrinqtan. that particu- 
[ lar sense of adventure and 
; delight was maintained through- 

• out the evening, in a manner 
salutary, inventive and atlmir- 

' able. 

.Mr. Xorrisgton. a conductor 
: who has ever joined practical 
musicianship to vivid historical 
. imagination. has endeavoured 
: wnh hU producer Jonathan 
Mill-r m create an “ Orfeo as it 
. mien: iutve been ** rather than 
an “ Or fen for modern consump- 

• :ion rr-vins that the first. 
; aivon with conviction, became*' 

! the '“oocd. His orchestra, a one- 

io-:i-pari band, is treated on the 
i nr>'.\- .=.urei>- unarguable principle 
[that the instrument? should not 
: onlv hp authentic, hut used with 
1 nice discretion. This is less 
remarkable than the provision 
of the soloists from the chorus 

, of 16 allowing for an unusually 
Rexible and fresh ensemble on 
. stzse. 

j The sets of Bernard Culshaw, 
’ a series of background panels in 
: muted greens and browns. 

; apparently modelled on Claude- 
: or Giorzione-iike classical land- 


scapes. mirror the "shorthand" 
of stylised classical movement, a 
kind of pastoral decorousness and 
grace of grouping and line. That 
Dr. Miller bas drawn out of the 
action. For Hades, the simple 
Arcadian costumes are rloukcd in 
black, with Pluto striking in red. 
The stylisation is never so rigid 
os to cool the warm human 
emotions Monteverdi was con- 
cerned to depict, never so arti- 
ficial as lo heroine pageantry and 
pose. Certain stiffness an the 
first night— the usually less easy 
movement of the men than the 
women: the slight jumble of the 
concerted “pi as Li Rue" during the 
Messenger’s tale of woe — only 
indicate that Dr. Miller has had 
to do without the endless 
Fclsenstein-type rehearsal period 
in which the scheme would 
become second nature to all the 
performers. In general, how- 
ever. the effect is light, apt and 
wonderfully economic, e rare 
and keen response to the parti- 
cular demands of the opera. 

The musical performance 
boasts Ihe same air of keenness. 
Its single serious Haw, and the 
one blot on the evening, was the 
inability of the casi to sing Anne 
Ridler’s clear and careful trans- 
lation with due regard for verbal 
clarity. The basses playing 
Charon and Pluto were the worst 
offenders (Mr. Norrington's 
switch to a buzzy organ continuo 
during these passages was also 
surprisingly unhelpful in cloud- 
ing their tone); elsewhere, except 
for the Orpheus of Peter Knapp, 
diction even when audible was 
undistinguished — producer and 


conductor have yet to urge the 
same passionate concern for tex- 
tual exactitude, surely the most 
important requirement in early 
Italian opera, that they have 
brought to the staging. If 
there was not the tedio del revi- 
or;ro that later 17th century 
generation? complained o fin the 
first operatic experiments, that 
was because the pacing of the 
music was so naturally achieved. 

Mr. Knapp made a nobly 
clouuent hero, patrician of pro- 
file. with an unaffected delicacy 
Of bearing and a fine fluency and 
smoothness of vocal line. In 
*' Posiente spirito” and in later 
lamentation he seemed to be 
slightly nursing the top of his 
voice, as a bariione may have to 
ir. the pan: but there is the 
promise of even greater tonal 
variety and strength still to 
eome. Because the rest of the 
cast consists of young profes- 
sional singers who are also 
familiar face* in :ucb expert 
choir-? as Mr. Norrington's ov.n 
Schiltr group, the close ensemble 
work was on Wednesday paid for 
with a certain tuck of polish in 
solo utterances. Rosalind Plow- 
wright ahe Messenger), sympa- 
thetic of feeling, was prey to un- 
certain intimation. Gloria Jen- 
nings iProserpirui to lumpy 
phrasing. Rosemary Hardy 
i Music) and Wynford blvans 
{doubling as Shepherd and In- 
fernal Shade) singled themselves 
out for clear, even expression. 
The evening is as a whole 
sufficiently rich to persuade one 
that the price is well worth the 
paying. 


bv ELIZABETH FORBES 


Royal Shakespeare Theatre 


When a new production of 


phenomenal, in g results Caine when she was. 
offered hy the Qwest to home Krautu!-. Griefs , . . 

t taken: from the song ryrle. Houplussa has' been ' * J,Jimo d a raust wa.s announced 

_ • : . 2 buih^.Fnrest prologue. "which .builds:. up- recorded l»y Flagstad and lessor !F*r tin- autumn of 1974. expecta- 
:r7.V- nur;J 0 ;i choral ensemble worthy of -Northern Lights, hut. is rarely j tiuns ran high. The opera had 

th.. ' * fc-* though quite differeal ; frpini sung in England. Grieg vhavins | nui in-pn heard at Covent Garden 
%».!■" V ■‘ J - 5.MQ taFcter Grimes, through folk never- properly recovered from 
p^ailacLs, a blues quartet, a love the trough of neglect that 
; nV«\; L J. r - a ^. f/'..i due t a 11 ** a splendid mock followed" hiK first , enormous 
l y - p ■••*:?? ,n^ funeral inarch, to a thoughtful popularity: They are beautiful 
■ y^r,.' finale. songs,"the- rippling piano parts 

Many things,, for. example, the pot quite hiding a certain, formal 


ctict. 

is 


. t ^ KirvaA oj irauK eroueisiii- — i ms 

v company, still in. its infancy, mountain maid' mesOss business, 
< 'i ntakes a i 


i- ;; - J makes a most encouraging show- not merely Jdss-amJ-rujt.. 

Lt ^ ; . "• -ii*ng;. The broadcast used a double . . ‘.By now. Miss Meyer's voice was 

■ of singers and speakers. The flowing uniuhibitedlyi' and she 



.■? weil-ilrilled musical comedy language for si n grog. • Havel’s 
choru?. 1 Haw much you enjoy -Histoires nnturelles were done 
ihe broad-brimmed bats, lotid rather, too respectfuDy- using a 


list 

ws:t 

Sk)>- 

Wt.’i. 

a>th 



of iasic. • thing . 

T ‘ The mnsic comes to .the rescue:, if Icb 


cu. 
- !• 


specially good-^Mahler's 
bin : de "Welt abhanden 
the sound in The Mailings- of this gekammen.'* ■ Wolfs, -. Beges- 
'&■ company in full throat is enough nung,". . and the passionate 
• :r.- tn raise Jbe lowest spirits. The ^apness- of “El- mirttt de la . 

ri rchestra’s contribution; ■.-is tnaja.** of .Granados. Mr^^rsons ■ phcrie— and often very beautiful 
equally lively, f Perhaps " Mr. was in Jbrfl hint form. , : — sets, rt acts as a firm prop to 


since the second world war. but 
many people had fond memories, 
from the Carl Rosa or Sadler’s 
Wells productions, of a work 
that for nearly a century was 
the most successful and popular 
opera ever written. Jn the 
event those expectations were 
rather disappointed; the score 
was naturally still full of 
glorious melodies, but they no 
ionger seemed to add up to a 
dramatic whole. The perform- 
am-e. too. was slightly disappoint- 
ing: a ' distinguished cast 

provided several fine individual 
contributions, but some basic 
stylistic divergencies sprerluded 
any real unity of approach. 

in the current revival of Fnu*£ 
at the Garden, first heard oa 
Friday night the hopes and ex- 
pectations of IS months ago are 
largely fulfilled. John Copley’s 
production has been pulled into 
much sharper' focus, and aided 
by. Desmond Heeley's atmos- 


BY JOHN BAH 


Albert Haft 



N.cw York Philharmonic 
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It is always a pleasure to tear ' Leonard Bernstein ' conducted 
the New York Philharmonic In With : his 'Usual extrovert' 
London: the resilience mid snap panache, and more. It will be 
nf their brass, the high-pressure a .pity iff his choreography for 
suavity of their stxinga and their- Gershwin's American in Paris 
crisply individual woodwinds ..gets lost (I suspect that its 
regularly ‘.confirm one’s, happy , apparent" improvisatory quality 
memories of ' the orchestra:' is a cunnihg ..deception), but 
l How did the myth. get iabout millions of televiewers will 
that only Enropeah. woodwinds undoubtedly be gasping over the 
cultivate musical .^personalities?)- next few ydaxs.'at his {frond 
Thursday's programme con- jate (from, a crouching start), 
sifted of all- American Classical! : at' the onset of .the Charleston. 
Pops, none of it pust-war,, and Purely aurally, the performance 
all of it— from Jves Ihrough wait. tenderly river-cuitivated: the . 
Copland — vividly, transparently, spirit of.Mantovani hovered over 
and fairly 'ermseriratively scored; each ; recurrence of the big 
aiming more often to contrast nostalgU-^une. . Bernstein was 
the various instrumental' bands himself "the soloist in Rhapsody 
than to create new blendi of fu, Blue, with .the stage-lights 
sound. "Pwbably the f Phit. coming down and brilliant spots 
barmoxiic' touid - deliver . that up for bis cadenzas— ^which may 
programme in. its sleep, but this -aci-ounr for the trouble be had 
occasion had enongji- televisual with- the tricky repeated-note 
distractions: to defeat ^ fhe cxperi* one. ./An Awericon in Paris 
meut, indu ding «ne large hand-; vieirt; with ‘ ja moTe infectious * 
beid camera - trying vainly- .to swing. 

melt into the cenqs;. " ' ’ - .-. In the first half t)f .the concert 


there , had been William Scbu- 
man’s American Festival Over- 
ture, a good showpiece for the 
orchestra's special strengths, but 
mucb more academic than its 
'Bnftunsian . modeL and Roy 
Harris's amiable Third . Sym- 
phony, a concise — even impacted 
— oae-movemeat piece which 
covers less emotional territory 
than it . seeks to survey. Ives’s 
Unanswered Question was tell 
Lngly posed, though I could have 
done without 'Bernstein’s rivet- 
ingly unobtrusive exit during the 
last chord. William Warfield de- 
claimed the mawkish text of 
Copland’s Lincoln. Portrait with 
resonant sincerity, but this must 
be a piece for home consump- 
tion only, wjth its alternations of 
Babylonian pomp and Edwardian 
piety. Ives apart, the past of 
American music is less rewarding 
than its present. 

DAVID MURRAY 


the somewhat .shaty d.-asv.-jkc 
structure of ihe opera. file 
iVuu <J‘Or ivene. for inwumcr*. i;i- 
v fleet ive befuiv. now hrillianily 
succeed v turning the jolly oe.i- 
sanl girls amusing ihfni-el'.o, ;it 
the Fair temporaniy ir.io 
maenads; while Faust’s first en- 
counter with Marguerite is 
heautifuH.v handled (though one 
fidgety chorister spoilt the effect 
of the freeze imposed by 
Mephistop holes on the crowd). 
The angels bearing Marguerite’s 
soul to heaven in the apotheosis 
are also more convincing. 

Jacques Delacote, the young 
French conductor making his 
Covent Garden debut, contri- 
butes greatly - to the musical 
strength of the performance. 
Those who heard him conduct 
Thaw at Wexford n couple of 
years ago know of his flair fur 
supporting such delicate, under 
French scores \vithoui bruising 
their special fragrance. It is 
obvious, from the moment in the 
Prelude to Foust when rbe tune 
of “ Avant dc quitter ces lieux " 
is first beard, that he feels the 
same affinity for Gounod os for 
Massenet and frequently his 
long-breathed phrasing of the 
music helps the singers lu 
achieve similarly elegant shaping 
of their vocal lines. 

The cast is dominated by the 
superbly sung Mepbistophelfcs of 
Nicolai Ghiaurov, whose rich, 
black-toned, plangent voice 
evokes the devil incarnate. Mr. 
Ghiaurov rather underplays the 
histrionics of the role, but he 
makes a most imposing figure 
(1 cannot resist commenting on 
his quite splendid legs) while 
expression, characterisation and 
feeling are implicit in his sing- 
ing. Even the near uniatelligi- 
bflj'ty of his French pronuncia- 
tion is no bar to communication. 
As Faust. Stuart Burrows (one 
of pnJy two singers remaining 
from the previous cast) is in 
some danger of being over- 


whelmed suciT \iilm: 

Aplendnur .! ?■.*■ .-ccn.v .■:ilh 

Mcplis«iMpr.>l.'-' mu «r.vn 

ringing is ii>u*:..ai. .-o <vro r ui!.. ' 
phrased, an*. d:clirjci is so. 
clear, that !)• i..jo;.gi‘» lu hold, 
his own. 


The Winter’s Tale 


by B. A. YOUNG 


• Mr. Burnr.% - i-jii<t is ideally; L as j. nine Trevor Nuon 

M^b Fr^ i/^.d Vbe^lLo of ! ^ ^ he set 

tbeir love due: in the. Garden ^ the Slc,l,an in ihe boy 


scene beginning “ Laisse-moi 
contempler ii-.n visage” 4s for 
me the high-spot of the perform- 
ance. EarJ:e’- .Mifs Frcoi nego- 
tiates the Jr,vel song with a 
lovely manner of innocent de- 
light: though not in quite such 
magnificent vni?e as in .the recent 
La Scala performance of Simon 
Boccanegro. -he nevertheless 


Mamillius' nursery’- He shares 
the duty this year with John 
Barton, and such specific set- 
tings are nor used at Stratford 
nowadays; the room we are in is 
any room in Leontes' palace, but 
MamilJius is still very much in 
evidence, running at the guests 
with his toy harpoon, asking 
silly questions of his mother's 


rises eloqu;*miy to the challenge! ladies. The story is such a -story 
of ’'Ahy*? pur-;! Angesias he would have told, with the 
radieux! " in ihe Prison scene. | grown-ups quarrelling, people 
Lenus CarNon. ihe- American I running away to foreign lands, 
haritone mode M>ch an, an old man eaten by a bear, a 

impression in Scottish Opera's, statue that comes to life. 
Herniivfou. is me new \aleniin;j The real people around him. 


while noi effacing memories of 
Thomas Alien whru sang the role 
in 1974. Mr. Carlson makes' a 
thorough];, convincing soldier, 
particular*;. .onU m his imp lac 


as long as he lives, do not set 
him much of an example; but 
how well they play in this pro- 
duction. The verse is properly 
honoured as verse, vet the con- 


able curse ,!•] Marguerite as he : versa tioos sound as natural and 
divs. [as detailed as in a modern 

Ann Murray, a I wavs per- 1 comedy. Potixenes (John Wood- 
suasive in trouser roles, is a’ vine) certainly is remarkably 
charming!) -.outhful Siebcl; j ramlLiar with Hermione, adjust- 

H-athcr Beeg — the second I “>3 her dress over her ankles 
survivor from" th.» production's ; wbe J? si, e sits, -holding her hand 


first cast — offers a pleasantly 
gullible Marlhe. and William 
Eivin bears the rude interruption 
or Wagner’s “Song of the Rat" 
)•> MrphistopheJe.s with good 


as they talk together, and her 
husband’s sudden jealousy really 
seems to have a solid ground. 
Marilyn Taylerson gives Her- 
ruione much charm but not much 


followed by an order to burn 
her daughter whom he thinks 
is Polixenes* bastard. we 
encounter the full vigour of 
Barabara Leigh-Hunt's Paulina, 
a performance of some subtlety'. 
She can have an ordinary 
domestic disagreement with her 
husband Antigonus (very well 
spoken by Griffith Jones, and 
doomed to a truly terrifying 
death at the hands of a bear 
that is really a wizard). But 
in conflict with Leontes. she. 
is another woman, tough, deter- 
mined, never discourteous 
beyond the bounds of necessity, 
and doing magical things with 
her lines. 

When 16 years have passed 
and the scene bas moved to 
Bohemia — but . one moment, 
where w the scene? Sicilia is 
curtained around with cloths 
hearing runic inscriptions and 
Eskimo drawings. I lake it to 
be Iceland, and some of the 
graffiti suggest a contemporary 
cod war. Bohemia is less firmly 
located, but is still somewhere 
Scandinavian; hence the bear, 
which is really Time (John 
Nettles) with a mask on. The 
oracle, brought with astonishing 


speed from Delphos to Sicilia, 
is j rusk engraved with runes. 
Delphns Is deprived of the 
favourable description of its 
climate in Act 3, Scene 1. surely. 

In Bohemia, then, things are 
less exciting. We have to rely on 
a charming Florizel. a captivat- 
ing Perdita, and an amusing 
Autolycus. Nicholas Grace makes 
Florizel a proper young prince, 
but I was not able to discern ih=- 
high birth at the back of Cherii 
Lunghi’s hoydenlsh Perdita, no 
could 1 always clearly hear th- 
splendid lines she spoke. Micba' 1 
Williams, as might be expectcr 1 . 
gives an interesting hut un 
orthodox Autolycus. posing a. 
an Irish beggar at one momen\ 
a rustic Santa Claus at another, 
encompassing some ingenious 
thievery buT hardly sounding 
carefree enough in his songs, 
though perhaps this is the fauli 
of Guy Woolfenden. who com- 
posed them. The dances are 
nothing really special. 

In the smaller parts, there is 
good work hy David Waller a* 
the old shepherd, and Bob Peek 
as Camillo. who looks remark- 
ably taken aback when told to 
marry Paulina at the end. 


£100,000 appeal to save Elgar's birthplace 

chairman of the 


humoiV: TheYhoros does sterl- 1 hn'EK 

6 Delucot ^ " fi nofv ! fficSorial‘ a Leontis, a blond 
! aristocrat accustomed to getting 


grasps the nettle of *’ Gloire im- 
mortelle" — surely the most 
parodied of all operatic pop- 


his owm way. As in 1969, the 
lights are lowered on the com- 
oany when he wants to solilo- 


lunes. The orchestra too £heds ;q U j ?e about his jealousy. 


its inhibitions in the Soldiers' 
chorus and . also in “ Anges 
purs! " 


When his own way involves 
the imprisonment of his wife 
on a false charge of infidelity. 


Violinist Yehudi * Menuhin, 
president of the Elgar Founda- 
tion, has launched a public appeal 
to raise f 100.000 to save the birth- 
place of Sir Edward Elgar. The 
cottage at Broadheatb. near 
Worcester, where Elgar was boro 
on June 2. 1857, houses an *’ in- 
comparable” collection of 
original scores, photographs, 
letters and personal memorabilia, 
said E. Wulstan Atkins. Elgar’s 


godson and 
foundation. 

“ Without new funds to provide 
a regular endowment income, the 
possibility of closure is very real. 
Maintenance costs are continually 
rising and income from visitors is 
n>it meeting outgoing expenses." 
he explained. 

Contributions should be sent 
to Major Peter Pope. 27 College 
Street, Worcester WRl 2LTD. 
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A new American dramatist has turned to writing: about West 
made a big impact, not with one Texas - When, as: an actor, be 
play, but -, with .three. >The found that ' alT the new plays 
dramatist is Preston J does, and were setin places, like New York 
the three playsroampose.A Terns or London. ’ ' 

TT i^ y ; n ^ y ^ Accordingly. A Texas Trilogy 
continue tiB the end of Ju?? ^Vo^tles overlapping glimpses of 
at the Kennedy Center ;. m yj a ^ town of 

Washington. ^en . o ^? ir -iBraffleyviUe; had an 

managers will contemplate a oil- boom and perhaps other, 
possiole trip to Broadway .to -booms hut now -has little more 
autumn. • . - ’ than ah echo of its former life.' 

But Jones's landing, is secure, ^, Anri Hampton. Lovertu Ober- 
whetber bis plays -journey to. jancler, die first of the plays to 
Broadway or noL These dramas r bpe n at ihe Kennedy Centre^- 
of West -Texas have made him there Ss, hy the way, no necessary- 
one of the select group, of order—xecords tie unfulfilled life 
America's regional dramatists^ Tt. : qj a ii^rschool cheerleader who, 
is curious, almost anachronistic, as the Y^ars pass. is divorced and 
to be reminded “th^ .the -Uhited; then: ■widowed, and is last seen 
States still ; has - efistinetive as the mainstay -of a family that 
regions, at i' time when our includes her unruly teenage 
dramatists prefer our . bifc cities daughter, her invalid mother, 
and, on television, sit nation and her brother, the town drunk; 
comedies are situated in -one-big ft the midst of 'her misery, she 
indistinctive city; which may , be experiences -the peculiar anguish 
called Minneapoh's, Chicago, or^of the discovery.. that her high 
San Francisco, depending which* schooL beau, tong ago discarded,, 
channel you are tuned to. Indeed;' Is' ah : up-and-coming- minister 
Jones has remarked. . that; The; with ‘a parish ia Kansas City. 
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CbT^tity products for your 
market*. Interested? Write to us 
on your larterhead requectins 
Inforaartiort «nd the Export - 
Jnstftuta mil channel your 
Inquiry to the right company, 
free of charge. ' 

Let'us help yw facilitate your 
bust nets dinting* with Israel. 

- The Israel Export Institute 
* 9 Abed Ha'am ‘Street. 
‘ .Shalom Tower P.O.B. 29732 
^OSSav* Tel Aviv Israel 

.. Te*ex; 32492 




\ Yet this is not a chronicle of 
sorrow hut a funny, moving play 
foil of sympathetic, understand 
ing characterisation. lively 
dialogue, and fascinating set 
pieces, -like Lu Ana’s brother's 
-.exciting -hut wholly - invented 
account of a John Wayncisb 
adventure in the Korean war and 
her second husband’s hilarious 
story of his mishap with a Kaiser, 
on American car famous for its 
bad engineering and its solid 
construction. Like, other actor- 
dramatists, Jones writes great 
parts for actors, and. in Lit Atm, 
he has the good fortune to have 
Diane Lada playing the title 
role 'to the hiif- 

• Next comes The Lost Meeting 
of the Knights of (he While 
Magnolia, in which a one-time 
rival of the Ku Klux Klan col- 
lapses in 1962 under the weight 
of its own absurdity. Its racist 
raison d'etre largely forgotten, it 
has become an excuse for wast- 
ing time with drinking, domi- 
noes, and imbecile ceremonies. 
The Last Meeting is dominated 
r by Colonel Kinkaid, vigorously 
played by Fred Gwynnc. an 
elderly crank in a wheel chair, 
babbling endlessly, sometimes 
comieffUy and sometimes harrow- 
irigly, of his service under 
General “ Black Jack " Pershing 
in - Mexico and in World War One. 

The irascible Colonel alsd over- 
shadows The Oldest Diet ng 
Graduate, in which he refuses 
to be honoured by the military 
academy he attended more than 
half a century before and 
quarrels with his son over a 
parcel of land. Vaguely 
reminiscent' of Tennessee 
Williams' Ctrt On A Hot Tin 
Roof, this final play of the 
trilogy begins by being more 
weighed down by plot than the 
others, but Jones’s true, vivid 

sense, of distinctive people in a 
real community finally emerges 
again; 

• - - HENRY POPKIN 



Inflation contained by Arm control 


Mr. R. F. Batty views the future with confidence 


The Annual General Meeting of Amalgamated Power 
Engineering Limited will be held on Wi Jut;.- in Bedford. The 
following is an extract from the statement h\ die Chairman. 
Mr. R. F, BATTY, w hich bas been circulated to Shareholders 
with the Report and Accounts for ihe year ended 3isi 
December 1975. 

The Accounts for 197? reveal the end re-ult of a years 
trading in which the main task of containing the impact on 
the Group of dangerous continuing inflation ir. the U.K. was 
achieved by very firm control. In particular, we were Faced 
with the existence of some substantial conirach taken at the 
ccd'Of 1973 on a fixed price basis. During I '»74 mechanical 
engineering material prices increased \crj rapidly so that 
these contracts inflated work in progress in 1«74 and the 
early pari of 1975 and were necessarily financed by additional 
bank borrowings. On completion in 1975 some £1.25 million 
of costs had been incurred which were not recoverable from 
our customers and which greatly reduced manufacturing 
margins in the Lf.K. At the end or' the year, however, bank 
borrowings had been significantly curtailed and die unduly 
high level of work jn progress had’also been reduced. 

Although Group U-K. manufacturing turnover increased 
in 1975 by 21% compared with 1974. this advance was not 
sufficient to cover the increase in costs incurred in the year. 
The volume of G/oup sales in the U.K. declined slightly as a 
proportion of loial Group turnover in 1 975. 

Consequent upon the reduction of the U.K « shareholding 
from 51% to 49% Beiliss & Morcom (India) Lid. became an 
associated company instead or a subsidiary company, fro 
direct comparisons can therefore be made between the 
accounts presented for 1 974 and 1 975. 

UK. MANUFACTURING 

With the exception of the- Manchester Division. Which was 
already experiencing a lack of orders for marine propulsion 
engines, the remaining three U.K. manufacturing divisions 
entered 1975 with relatively short but adequate order books- 


Order intake for pumps continued at Fairly low levels 
through 1975 and the first quarter of J976 but the market is 
reasonable bt'Uj-sairtffrder intake for compressors declined 
unfit tiie fourth quarter of 1975 and continued w improve in 
the first quarter of 1976 supported by the demands from 
North Sea oil rigs and platforms and orders from overseas. 
For iieam turbine*, order intake improved in the middle of 
J975 and continued at an adequate level in the first quarter of 
1976. Marine demands for diesel engines and particularly 
those for ship propulsion were at a low level for the Jailer half 
of 1974 and cuvi lower throughout 1975 but the demands for 
land power generation continued to expand. As a result, 
order intake improved in ihe fourth quarter of 1975 and the 
trend .was maintained through the first quarter of 1976. 
Orders for gearing for marine propulsion have been at a very 
low le%cl indeed but there has been an improvement m 
gearing demands from other sources. 

OVERSEAS MANUFACTURING 

Our activities in South Africa and India accounted for 651o 
of The profits coming from our overseas companies in 1.975. 
The South African company increased its turnover by 231-i 
and considerably improved its profitability. Beiliss ’& Morcom 
I Indial Ltd- increased its turnover by 40% and its protii 
contribution to the Group as an associated company 
increased by over 40%, 

OVERSEAS SELLING 

In 1975. direct exports of Group manufacture in the U.K. 
increased by £4.2 million to £16.5 million which represented 
41.9% of "Group turnover. Our overseas subsidiary and 
associated companies accounted for the sales of just over 40% 
of Group direct exports; sales through other channels, 
mainly agems. accounted for the remainder. 

Turnover of our subsidiary companies hi Australasia 
increased by 100% in 1975 and those companies made a 
small but significant contribution to Group profits. Turnover 


of our subsidiary company in Canada increased in 1975 by 
t>7°.'o which was accompanied by a very substantial increase in 
profitability. 

DIVIDENDS 

Your directors ore recommending the payment of u final 
dKidcnd of 2.50 1 837 pence per share which, with the 
interim dividend of 1.02575 pence per share makes a loial of 
3.3255S7 pence per share. 

TRENDS AND PROSPECTS 

Order intake is reasonably satisfactory in that mamifaciuring 
capacity in the U.K. will be fully employed in 1976 with the 
possible exception or the Pcrshorc gearing division. Our 
order books are not over-extended and the margins on 
contracts to which we arc already committed are now 
realistic. The physical level of output ought to be comparable 
with previous years and in these circumstances trading 
profiis reflect the margins which the Manufacturing Divisions 
can obtain in competition with overseas suppliers of com- 
pa ra ble equipment . 

Current indications arc that ihe value of slock and work 
in progress, although it will incviiabh increase, is likely io 
correspond more closely with levels of output than in 1975. 
Realistic margins should improve the cash flow with the 
result that micros! charges on bank borrowings ought noi io 
exceed in amount those which had to tw met in 1 975. In short, 
the Group has learned most of the lessons in the last two 
ycarffwhich were necessary to combat a hig/i level of inflation. 
With the prospects of the rate of inflation being reduced 
during 1976 the lessons learned will siand us in good stead 
and it is possible to look to the immediate future with more 
confidence than was possible at this time last year or two 
years ago. 


FINANCIAL SUMMARY 


Year to 3 1st December 

1975 

J074 


£*009 

£’000 

Turnover 

39.371 

32.527 

Profit before Taxation 

1-583 

1,704 

Taxation 

694 

790 

Profit after Taxation 

889 

914 

Dividends, exclusive of tax credits 342 

314 


W.H. Allen Sans frUbmpany Ltd. Beiliss. &■ Morcom Ltd Cross m fer^E n cji nes Ltd 





the 4 -year threat to u.k. economic qrow™ Raiiwaymen Engineers’ pay 

warns of limited energy capacity-*. vote threatens 




BY RAY DAFTER. ENERGY CORRESPONDENT P&y pOljCy 

A TIAPLD and sustained growth hit by the economic recession production at 6bn. cubic feet a tripartite triangle should be By -maintaining UJC capability - i .Uw«ur Staff 

in toe UJ\. economy over the and conservation measures, day in the early 19S0s were squared.” the industry could avoid the ,Jur Laoour 


union merger 


next four years could be dictated as much by price as by based on what the'rescrves could During the nest fortnight other prospect of substantial imports of EFFORTS TO persuade the . 

hampered by limited capacity in physical necessity. For the support rather than what could organisations will be presenting plant and machinery in -the 1980s National. Union of Railway* • labour STAFF 

the energy industries, the Con- present, industry's concern about be expected. papers on various aspects of and 1990s. men's conference neat mouth - BY ALAN Pin*, w* 

federation of British Industry the adequacy of longer-term “ From industry's point of view Britain's energy policies! The to support the Government- SPLIT over policy-making Baldwin, was a bitter criti. 

warns to-day. energy production targets might as a consumer, margins in Joint Policy Advisorv Committee ?* UC , pay proposals were which has increased uncertainty the way in which the decUio, 

While energy demand was have appeared to have been un- expectations of the order of 13m. of the Coal Industry calls for * UtUTe trends launched by Mr. wdney -hout the future of the Engineer- pay policy was reached. He 

depressed, there was "consider- founded. However, if there were tons of coal a year. 20m.-50ra. an appropriate and continuing The Amaleamated Union of Wel she n - ^ neral setreUry - in" Union amalgamation is, that his members are^- 

ah ? uncertainty within to be am substantial increase In tons of oil a year and, say. lbn. commitment of resources both Engineering Workers’ engineer y *^ t 5 rd SS’n> -in r™* likely to lead to delegates from frustrated” at the state of . 

industry about projects for the cnerg> demand these earlier cubic feet of gas a day. are for the production and utilise- rng sectifn calif SrS T , hc ^ its smaller sections refusing to amalgamation and .see" 

medium term. Furthermore, doubts might be roaUsed. reckonable causes for uncertainty tion of coal.” At -the same time, ^,£ 5 a NltioS Fuel votIns ? ** fPffW T£ C J£L vote at the special TUC congress advantage in being part J 

there was an "awakening con- in industry's own future fuel and there was a need for ail within c^rdinatine Council to con- F ** 9 ** le L next "it AUEW. - 

pern in industry regarding ihe Three reasons energy planning. industry to achieve substan- sider a f ° t ure trends and examine ,ts .. exe S^ a 'T„ 5£ y Amalgamated Union of Engl- The construction sectior 

prospect for energy supphw in A The CBI urges that the energy UaJ increases in productivity. nriorifies in the four main * ob ' y * It will now be for fte ‘Workers' support for the known to have received 

th ^ late a ° d beyond. Three mam reasons are given industries should be helped to Although there was sufficient e Qer py fiec tors It 3*150 wants c °“ fe * eBce : to decide **“ GoveramenfrTUC pay proposals overtures from other unions 

The Confederation expresses for possible constraints by the move “smoothly and harmoni- UJv. coal to last 300 years a i the l °Sdver4sin| " W and u ‘^ n a mM w 1T1I , is ensured, but delegates from the Boilermakers' Amaljanm 

its view in one of the Brat papers early 19S(te. ously” towards attaining their current rate of consumption. unnecessary competition among a meCtoig the three minority sections are or the Electrical and fhua 

Ui be prepared for the National 1— Plans for the coal industry- individual production objectives; there was a danger -for those for- th energy industries to be branch s«rretaries InSooth- _ ons j der j n g taking no part in Trades Union are .pon. 

Energy Conference to be held aimed at stimulating demand up they should be allowed to work mulating energy policies to be P° rt yesterday lhat he. de voting becausTof the way in directions in which it cK 

in London on June - — So far to loOm. tons a year by 1985 but freely in the market Dlacc and lulled into a false sense of ported the Government &nd was reached, if ir left the AUEW_ 


in industry's own future fuel and there was a need for ‘ail within Coordinating Council to con- P** 9 ** IV 11 when 

'ner^plaom^. tadRlUT «o .cUrwMb.WH e"am“e STShr-SK 

The CBI urges that the energy DaJ increases id productivity. n rinHrie« in the four main volip. it will now oe ror me 


nexr week! ■ • 

Amalgamated Union of Engl- The construction sectior 


about 500 representatives from it appeared that expansion plans to sell at their own competitive security by the likely energy The paper also reiterates the hoped that the conference ‘ jJJ L s from the dominant Construction section an! 

energy industries, trade unions, provided for an annual output of prices. surplus in the 1980s. It was AUEW Policy Conference deci- would take a similar view. e «EmferLnE section arrived at are examining the mechjS 

rnnci imnr nrn*. n ic-xt inne Kin tin tn l!ti ni Thn Knlhnfia wnuM tl* r»TiT ...... . _ • i ■ Cl An thfli RntfCh Nshnnal (111 av _“r_. « .... - . 


consumer organisations. big up to 137m. The balance would The' CBI also wants a bigger necessary to plan well ahead for sion that British National Oil monuis wxuu.a-.us ..uu. ^ AU 

energy users and local have to be met by increased voice for the consumers in future the development of new coal corporation should become the Alternative nrandited bv their sectional but this would present eancf 

authorities, have accepted inn- productivity. energy-planning discussions. The mines. . dominant company in offshore Trade unionists who did not na H 0 nal committee to endorse able problems. Under theh 

tat.ons to attend the conference ^--Thc Government has re- proposed tripartite form of con- The Atomic Energy Authority exploration and dewBloprnent regard the survival of the g? pJy strategy and, in of to* amalgamation m ^ 
whicn has been organised by centiy down-graded its forecasts sulation involving the energy calls for a continuing commit- and that British Petroleum jjSmr Government as para- f orced tlds poilcy on toe whelSng majority hi a Mb 

Mr. Anthony Wedgwood Benn, of North Sea oil production in industries. Government and trade ment to nucLear power genera- should be completely - £55it should consider the fSner sections 5l foi? secSSS ta ISS 

Energy Secretary. 19t>0 from the 100m. to 130m. unions would be incomplete and lion. Other- countries would national tsed “as a basis for a | ten , at ive. smaller se ions. all toiu_ w ons is reqn 

The CBI points our that tons range to 9Sm.-ii5m. tons. could become " introspective and shortly overtake the U.K. in their expanding in all fields of oil ^ Wei „ he j| said afterwards Tkli-J rfl fnco! lutuviumu seen®* 

present energy demand has been 3 — Forecasts for North Sea gas self-centred.” Consequently the capacity for nuclear generation, activity in our country.” fl- at be was -not displeased” XiUTU reiuaai Enthusiasts for the oh 

— . with the response he had in the same week that it took A UEW vision of a sinelS 

received from the branch see- its unilateral decision on pay f ^ engineerin'* ( n ^ 

Big changes planned Homebuyers'NVT men to resume work as*. && USSR'S ~iSS? 
in telenhnne svstem <save to-day at Wolverhampton SSsrE 

IM ICIKIIMUIIC SyolCIIi J ^ Terence to reject the pay plan The constitutional crisis, as * 

* COUHC11S BY OUR MIDLANDS CORRESPONDENT when they meet in Bimlng- some union leaders w ^® : ^, abal i ot- 

BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT £ -- ^ AAAJ w»T SmeTom hS developed within the AUE^',. “ " • , " * . 

THE POST OFFICE as part or The ca*e for distal local ex- X'l.J.UUU SEVENTi' FORMER Norton This was after four months of of the National Graphical Asso- will be discussed by the execu- J^OFU f 63.tu€F 

: presranme which vlfl cosi u chan?w depends parSv on ’ V.l Hers employees are being negoiations with an Australian clarion to its conference on the live of the. 62,000-member 

leasi rifim if year into the^ ” b80a whether the cost of Verting By Our Lobby Correspondent S Jnn^' eve of lhe congress foundry section, probaWy LORDF^T^R, |M# 

S sr 

tv pc of electronic telephone eluding the United States, public funds is saved for every u-hi t ’ > ? win ^ Government can this week ex- next step in the amalgamation ra ^® r - Sandv 

switching system? 0 *' alreadj consider them . low family that Is helped to buy its ntonlhs ago when it was closed w.H be encouraged to sign a ^ oles of pport . t0 slajemare is possible ^ 


engineering section arrived at are examining me mecnanic 
last month's AUEW conference withdrawing from the AU 
• mandated by their sectional but this would present eettBf 


Energy Secretary. 19S0 from the 100m. to 130m. unions would be incomplete and t«on. Other- countries would nationalised “as a basis for 

The CBI points out that tons range to 95m.-ll5m. tons. could become " introspective and shortly overtake the U.K. in their expanding in all fields of oil 

present energy demand has been 3 — Forecasts for North Sea gas self-centred.” Consequently the capacity for nuclear generation, activity in our country.” 


g changes planned Homebuyers |N VT men to resume work 
telephone system !?“!* ik at Wolverhampton 

^UUilvilo 1 BY OUR MIDLANDS CORRESPONDENT 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


e o tne spec, a, congress = - w - " tary of the TUC until "red 

As the run-up to the ecu- A .^(fcigS ZJTj* SSSS^J 


enters its final slagk the nnmal conference to decide the radiotherapy treatment for 
Government can this week ex- next step in the amalgamation . . 

P4« 1.1m. v„,e S of support to USm.t. U poMlblo. JS 


ltcning svstem. aireauy eonsiaer xnem iuw ijjuu} iuai ia ucijjcu lu uuj iis> u,, -u_ *i.«* l, ..mIi pxti »uics ui aupuuri w . . * . t p an .t, B11 t-,j i 

riPt-jiic n-‘ th® f-nntrant«! enough, and they are likely to own home rather than housed About 600 oF the former 1.600 , ^ be pledged by the conferences 1116 m ? st unniediatej threat to said that Lo d 

Details Oj. the contracts, which j a .j f ur tij er b y the time the in a council property, workers, who used to make 1,200 a ^ le to taice over a 8 mn “ 0 f j w0 of Britain's biggest t ^ 3e amalgamation comes froni told that he had canper 

1 P0 ‘? ^55 ! n mai ^ selection is made. Mr. Charles Bellairs. assistant small industrial engines and up co ncern t h unions— (he General and Muni- the construction section, whose pscember. Dolors 

of telephone equipment By 1983 most of the world's director of the department, says to 325 Norton Commandos a dpal Workers and the National general secretary. Mr. John delighted with hie con ditiofi. 

™ manufacturers are likely to be that council and New Town week, have shared the picketing J® en “t » the r^lt of fweewts and Local Government Officers' • -r 

Standard Telephones and Gabies marke tin g digital local ex- tenants should have a legal right and other duties. It is hoped [JF jlJiiJf” mvt 1 * 5 ’ ■ 6 Association. ~ET T • 1 • rf* . . j a 1 •' 

wHI not be disclosed for some cbaoge8 . in view of the British to buy their own homes on that they will all be back at “iJjS “fJfHPfr in i r i a i a • . 0 Pill PT dlTQpti! 

time, out they fonn an integral industry's need to rebuild a favourable terms. work in the factory in the non. diSjS^^in^trSin? S? Abortive i n a m 5 vlllvi L L d Jluj 

parr of the ambitious develop- s£rong 'position on export mar- Mr. Christopher Tugendhat. few weeks. SlS ul S2I 11 L ^ I 1° a ?“ n tiTo .b. « ono. maJiviaJii vauva »««»»awaaM 

ment programme for System X. ^ ets tb is should influence the Opposition spokesman on foreign Mr. Tom Potter, a senior mem- Jh”usS?o “lv hStll^o^work m Jmbe? ^torTunim iVS B 1 A* '■ 

Combined with new trans- Post Office's decision. aRffn, writes in a Conservative ber of the action committee, said from the p?aot hare com ouf of exneStedio approve the pay N<ft AVAmTVlA 

mission techniques which are But selection of a digital Political Centre pamphlet, pub- Iast night: " We are hoping to P inlacinn Tem «S nSlicv ul.rn if P ^tes on (he U^UkCl V UV vl 111MC 

already starting m go into opera- design could require TXE 4 lushed today, that industrial get output of industrial engines 5Ske time But exlsfinssuppl Sets lW i„sL!hooriorebabiy * 

t ton. the new s> stem will improve equipment to he depreciated nations should aid less developed U p to 700 a week fairly quickly. say t bev will do their best to to^iay " ' haktrv FlifPT nvPRS who oer hakerv fndnstrv hart led fn 

— EiSS? S?yS 33 *a SSp^ SSSU 

Po^^OfficeT* SSia| ad ? e quf?^ ^Priman- producers should also * J nonth th a i° the be kept going is doubtful. The SrtR ^SU» '3SPVS- sion wSere breaTw^ba^, 

facturers- expirtTerfn^anTe^' men«. and could also affect the be bid h ^n S thdr j^dd^ Jun?6^he°d a te bj b^dis^sed.Ttm^^ "be ^sideSHf 1 toe bS h* 

A substantial amount 0 f de- supnhers market shares, if com- ^^“^..Jhc ^beme asreed wbjch he wouid en the fac- more interested in industrial Sat we are in a critis anTsw • Lfd vSertav See lv v£ doSos the? 

SS V TZ£ir&? SgSh SS?. 3"5 JSEnir&M W. unless a buyer was found, engines than in motor cycles. « £££5 addressing his- SSSfV 5 2 SW« ! 


lakery overtime 


to-day- BAKERY EMPLOYERS who per- bakery industry had led to 

Mr. Chris Child, president, sisiently engaged workers on constant closure of bakeriet 

told delegates yesterday there excessive overtime should be volving heavy redundancies. 


ment* were taking longer than of a “unitary operation” between pear should be extended to in- 

cxpected The Post Office is the suppliers and the Post Office, elude more countries and a wider 
adhering lolPSl -Is a, the target wa * >“« month by Sir!™!!, or products. 

S • . a: '. X. Willi.m Hvl.nri tKn Dr.nt i Hnmfi Oim*»f7ihlD. ConseiTO- 


in-service date for the first of William Kyi and. toe Post Office | Home OjniarM. Cm tsma- 
th»> Sv qpm v “fumilv” to chairman. i*tw Centro? OfjiLC. ■<-. Smith 

advanced. computer-controlled . Sir William sees this as toe Sqiwre. London. S . .H I. 2^' 


ailvanced. comoutor-contrnllpd 3,r wnuam sees inis as me ^..*.4. —m. 

di S it ? i trunk evchanae d best way of securing the intense Bnfnin, Europe and The Third 

u * 1 ■* 11 u ' 11 * t.»cnange. Wnrl/i CPT S3. Stntth Rnunre 


Alternatives 


It is also understood that a de- P>« projects such as System X 
vision cm ihe design or the 2rp ™ be successful, 
second member of the family. a Telecommunications Survey, 


collaboration on technical devel- 1 World. CPC. 32. Smith Square.! 
opnient and marketing which will j London. S.W l. 40p. J 

be needed if ambitious and com- 


CBI to continue pressure 
for Price Code changes 


A ballot of merabera of tie union’s conference in Southport, were employees working betv 
largest Civil Service union— claimed thar tow overtime prob- 70 and 80 hours a week:.. - 
the Civil and Public Services iem had existed for tar too long The union should, wbrk tow. 
Association— on support fur the in the industry. a shorter working _Treefc.eai 

pay agreement will he declared He recalled at his union's con- retirement and longpc. hoki 
shortly berore top special con- Terence ia Southport that con- to match conditions enjoy ec 
gress on Wednesday week. tinued rationalisation in toe bakery workers on toe Coatn 


FINANCIAL TIMES REPORTER 


ream 


^ J PacrA 7 III" 1 * 12 ? I'dUiytflKU Hir III dJ'JI icvisivii. 1 * v* tf 11113- 

S in - help increase ito mePrlce Cod, thl,«Mk In TH, confederation has 

Vln rV h ?h2 Xt sL'*° Je .® rs - ... . 1 ** meetings with ohldals from the suggested that the best way of 

, n .t,JiLJ!„ e n m Jl! n rj ,es P ons WI etotmne 1 cnlar in Am • Department of Pru-es. achieving this objective would be 

I . wh.Jhei it should use an up- X V SlailUllS 1 S3IGS tO ; Th afn»r a to replace the method of jusftfy- 

dat^d version of traditional . . , , decisI0 . D Cd . me ®. fl * r jU a inn nri( , e r iq es on the basis of 

analogue switching, or more fra rtCFU CC nnc By Rhys David iweek of meetings in whichtbe 

advanced digital techniques. lldUMIll^MUllS BRITAIN'S CARPET exports m (CBI apparently made very lime ' nc ^^ e * 5 f calctilaLina Drive 
Development of a digital local THE Independent Broadcasting! 1116 first three months of this . headway in ; persuading ' i n ^ r 'ea se s 011 i-ixes in inpiTt costs, 

exchange design is continuing. Authority's LtHF television ralavl? r6ar _ were «P by nearly _a half . of toe need fui fuadaraental omri -. s rrom the Department 


Carpet exports 
help increase 
sales to £24m. 


By Rhys David 1 >11 m»ui iut inri-pases in outniit rn«!t^ with "Hotel' e — V s Finalsi 

BRITAIN'S CARPET exports in ,CBI apparenUy made very little 1 of ra]rii[ a tin- nrice Wft - . ia so gM l . F l?'t^S. B 2Sd"e-ho«to 

- 'hf.fidu.ao in n«rciH,rlm« nffioiolc a SJStCm Ot CajCUiating .price Laird Group Quujl.no *. S W.. t; _ .VX2?. 


•THE CONFEDERATION of Prices does not seem prepared to , , . , 

1 British Industry is to continue go nearly as far as toe CBI The following is a record of the principal business and financial engagements during 
1 its campaign for major revision.- wants. week. The Board meetings are mainly for toe purpose of considering dividends and official indicat 

jto the Price Code this week in The confederation has A re ni >t available whether dividends concerned are interims or finals. The sub-division shown to 

meetings with officials from tbe suggested that the best way of is bafsed mainly on last year's time-table. 

iX“o7 r :;; s e af,er , ‘o ffi'SSSJSiaTSftS ■ nBm-eatk-ir'* 

iwrrk of mS5n«. ™whlrt to V** P™. BS h ; '“ « jojjp ■»«*- 


Finals: 

real Portland Estates 


Heed and Smith O.Sp 
RuflUy 1 l^spcBdv Red. 


in s. Authority's UHF television relay If 


‘Peases on rises in input costs. Mancu^ano^onacn Investment Trust J^hTg *S!Sm SSSfltSu 
tnicials from the Department Mandcrv V/olwhampton Bowlmson Construction 


1511 2176 5Du 

Marshall t Thomas i 'invcflrnen Yi "sSUr’ 11J H«adS. Rod. IS* 

M and G Second Dual Trusl cJ-JiSi iiWRrie D «-c ieri. 

Rotwlmson Construction W .5 1 1 -wcBds. Red. 1S-1 - 

Tn A fui 5^lfi|iC 

WMtaritV PrQdiKIs S s u JJ2S rp * , ? :wcBds - Rcd - 1s ft 

Spencer ciark Metal Industries Soutfi Yorkshire ll^ipcBdi. Red. T5il 

U.S. and General Trust Coro- e2...hK 

Westland Aircraft Sou i bo Corporation 22.7 cts. 

Stockport ll’aocflds. Red. ISi* • 
DIVIDEND A INTEREST PAYMENTS — S'ilftae 

Bath 1 1 I:pcB<J->. Rea. 9 6i76 CS.9075 Stroud lUePCBd*. Red. 1 5! 12:76 5= 
Bradford 1 1 '.pcBds. Rea. 9/6 76 £5.9073 Telnbrldaa It-’aPCBds. Red. tS/t . 

Bristol IliiPcBdi. Red. 9.6.76 £5.9075 5'ii«pc 
British Priming 2.1625a Texaco Inc. SO cts. 

Burrell 0.407SP Tonbridge and Mailing ll’uxBdS. 

Colchester 1 1 'iPcBdj. Red. 9. ’6(76 15-12 76 SUmpc 

£5.9075 Tazcr Kemilcv and Mfilboum 1X26p 

c H m SS!!S? u,rt Il'yKBos Rfd. 9:6-76 Traealws Carp. 27 cts. 

£5.9075 Tweed dale I1*tpc8di. Red. iSflt 

CumBernauld ana Kilsvtn 11<;pcBds. Red. S“iu»C 

1‘fi i n IlmfiM rwriar* 1 \5Ttn 


which hag begun to go into sei^ 
vice this year. 


Garry from Kiiliecrankie to 


panics needs or tne objectives static inu-riMciann 
laid down by the Prime Minister. 

CBI members feel that in dividend a interest payments 
almost all respects the depart- &ii e VAh n uV,°i 7 is!» 


BOOK S.^l 30 BAYS 


Lords join 
sponsored run 


«-*>* “*-«»? . A “™ f™™ ■?' H«u« of Lords S’ IKS.Iffiffl. 1 J?,i?i315iii»ll»ll«L 


of 1 ?J 5 j were J there seem to be any measure meat's intentions fall short of flergar jemon ana P Nicholson na. nait r i?d«at?® 7s t6 cts.. vikom 

ex ¥®rted brin^ns inj Egha. J or agreement. what they had expected after g3P« W Dh ' 3 JOC £S M7S w?S? 

oem^to £Utof C wrthi The CBl’s main demand is that Mr. Callaghan's speech on the s^mmp!?" **"* ^‘nhUSS 0- M 07 * 

volume inoreasinc from °9m sa P resent system which makes future price controls. fSSL« , n!* , iiLSlSSl. c ”b 3'«° Ln ' 1 “ p£ Hwnlir "“rKBdi 0 r 2J?'9 Bifl^ET.iozs w»n“ u 

meti-Ts ioTIm su mett^ Saies ; ^^nies pass on toe benefits The CBI proposed that the pro- USSTtMT- Vi Red. 9 6-76 w 5 ^ r 

ito France increased from 171.000 . ® f ., i °fr eR ?S d Z?*”. . . KTr^nv uwddi. rbts V rS ^ 


United Carriers 1.3233p 
vikom otvptopnvmi iaeiM6p. 6e- 
5.1256PC 

Warner-Lambert 25 cts. 

West Wiltshire T I tocBds. Red. 1SPJ 
S u i*pc 


i output in prices should be 


Write or phone Dept. 7-40. 

EXPOSITION PRESS INC. 

?0D So. Oyster Bar Rd., Hkkivllle. 
N.r. JT89I. 

( 516) 822-570 (212) 895-0081 


to^ Um ; q . ■ ^ though toe department is 3 962 5 p o” h i« v ort t 2 

ifli'Ln fftl if-’fim v 10 nrnmirfc from • Government is cunsidering ways believed to be willing to increase 2SiSlar«- "civon pb.w.s yao Futura. stair -bridge. 12 

Sia feiso metres ri3in ito' of a,,owin ? «»"» panics to retain tbis limit, it has indicated that "fflSfr Red ' 9E,7,i 138**** 6r “ Be ' 

W6st Germany from 595.000 sq .efficient, tne Department of near 100 per wni •» '“tomorrow "ra 1 ,n,WMt,0B1,, ■ «■*«"»«■ Han.* 


Uie Paddington Recreation 1.3m. sq. metres (£Jm..>r and to! 
{Ground. West Germany from 595.000 sq. : 

The sponsored three miles is metres (£1.5m.» to S74.0OQ sq. ; 
one of the events of the local me t res ffi.5m.i- ; 

Church Street Traders' Good There was also a big increase- 


TO-MORROW 
COMPANY MEETINGS — 


i Neighbours Day. 


European Investment 


| in sales to Australia, tradition-! 
ally a large market for U.K. : 
carpets, because of the easing I 
or imeort restrictions. Exports ! 
totalled 748.000 sq. metres j 
(£2.7ni.» compared with 355,000 
sq. metres (£ 1.36m.) ; 

There were also increased ; 
exports to Middle East countries. 


Mrs. Castle fights to save 
child benefit scheme 


H'-'WBm. HM. 96176 _12 , , . _ _ „ 

ig!S- A-^r-STs ,n - ■ 

Harlow- ManehMW-'r 12 Wakefield JJ’iMBus. Red. 9'6:T6 U.9D75 "“S” ar 2 Tompkins. SldCUO. 2.30 ^ 

Berry 1 * Wloalnt ^ Grns’venor Hou— W u Wansbecle l l ^pcBdS. Red. 9.6/76 £5.9075 °t f s'>ore Investors. - 

uiS C M fc 1 1 Vo W-RsV^irSlS, n od o S „ K s, Jv hou T f '■ 0 ' ,don, ■ B#k " 

Eltur Industrial 20 AMc-manburv. EC. ttanTs 1I-.D<Bds Red. 9 6176 w „ 3 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


aioar mautiriai . u /u.-ri-nunoun-. t t. 9075 - — ■ — 

Em!*- Stores fBr ad tord». Br.,ator 0 . 13 qiS^e^ES 9071^'“" "W- MEETINGS — 

L &aa.:& l . ,,r , ,i , 1 id Br.^ Clnemaiopr^n Theatre 

°Ho" JC a, "*E.C CC, lT’ C M " 5,,,n ' S W,BCW ' W MtaMM .M S^Bg. 12 Kr^ ^ M'lf| ,BOi, 

Swires Invesimenl. 70. Fmsburv P.ivem-nt Auto*noli*e Froducis. Grosvcnor House. Bros. 

E.C.. 12 Pjrk Lane. W. iz Will thread 

Tiiomion Oraan<sjhan. a. Stratford Plnr,!. HSG International. Birmingham. 12 Interims: 

W . 12 Cadaurv Schweppes. Great Easiarn Hotel. Gloucester and Cheltenham Grcrtioaafe 

United Ncwsoapr-rs. 23-27. Tudor Slr-vL B-C.. 12 . _ _ . _ Grand Metropolitan 


and Nigeria. 


J MRS. BARBARA CASTLE will plies with their w'ishes will hej Finals: 


BOARD MEETINGS — 


Asset Value per Shire 
Net Assets 

including full Investment 
Current/ Premium 
Income Available for 
Ordinary Shareholders 
Earnings per Share 
Ordinary Dividend 


Summary of the financial year 
1976 

iare 54 .Sp 

£8.188.152 


Scrap Location 
of Offices 
Bureau call 


lead the attack at a special the attitude of the trade unions. s *iff‘y n a , n Baihamj lna 


Dulton-Forshaw. s. Belgrave Snuarc. S.W.. Grootvlei Proprietary Minci 
„1. 2 . . ___ . , _ . Martmic ConseHdated Mines 

ENl^ and Geidstem. Barrington Haase, Ward it. w.) 


meeting Cf the Parliamentary Should the architect nf the Charter "cohMiiaaicd 

«SS U Sn«V Mrl'SrtJoiSl sr 6 , a ,n^, te ™, 


(toe Government'.-: decision, to of the TGWU and his cnllei"i,f«; u.ir' , ? ,n * l nd Crei "' ld 
postpone the implementation of ^ « thTSSS SMTg-a. 


I 1 i£™ n £S\Jr!:i ge Ji’mn 1111 ' 0 ' mCnt ' S «*««»« toe first OSJWmp 

ni II |dui.e a child benetit scheme. broken manifesto pledge since 5SJSj„J*c a ».i- Product* 

1975 olirCSU CEil The former Secretary for the the 3974 general election, they o«m wiisom 

.. - | Social Services writes in The might regard its reinstatement 

4V.5p THE GOVERNMENT should Scotesmn n. that i ho now realises as a precondition of their H" 1 ;^ £ . 

'4.598 save money by scrapping that the Chancellor's decifion to acceptance on toe 4} per cent, w-^gwood 

London's Location of Offices raise child tax allowances by pay limit to be debated at a cnirtSSSSi* Group 


i duce a child benefit" scheme. 


£7.424.598 


£169.844 

U3p 

l.lOp 


8jp Bureau. says the London ! £300 m. in his April Budget special conference on June 16. com« R«dio»inpn s<-r»ir 

Chamber of Commerce and; sealed the fate of the scheme. mepc 1 " 0 B "* 

£202.866 plipr^lhnri the ? Environment 1 H ^® her allowances made their AiSe^Md” b«ww ,l ^bffffiJ»‘ , 2.33* J NTS 

135. Srereta?? Envircjam.nl j replacement by a cbild benefit FpOnOmip Chief Sar.«“ ,KS*&“ 

i.J5p secretary. scheme Dai-able to the mother JUiCUiUIJUlIIC LlllCi B*Ha«>«.. t.isp 


L>iwrtt. WliKhesier Hauv-. E.C~ 12 
MineHcsttr Liners. Manchester 12.3a 
Hoill SJMffiTtd. 12 

PrrMWOulh Water. Hiram. Hand,. IZ 
Vikom DeMlsamanu. Swansea. 11 

BOARD MEETINGS 

Finals? 

Airflow Sleamlincs 
Electronic Rental* 

Fashion and General Investment 

Guthrie Cor non l Ion 
Locker rfhoma?i 
Oulld 

Queens Moat House*. 

Pauls and Whites 
600 Geouo 

Tunnel _ Haloing* 

UBM Group 
Victoria Carpel 

DIVIDEND & INTEREST PAYMENTS 
#MF Inc. 31 cl*. 

AlieiaMie 0.96o 


_ DIVIDEND A INTEREST PAYMENTS; 
Asriculiural Mortaage 6>rpcOb. 75-7 
3'aPC 

Anchor Chemical l.66B7£o 
C.B.S. Inc.- 41 S cts. 

Camnee 7.S13P • . 

Dalkeith rcorlonl 0.2p S 

D-tta Metal 2^650 


Ellis and Goldstein O .80 
Garnar Scotblalr 1.17590 
Goldman m.) T.ISSp 
Harman Smlm 0.2 3p 
Hlcns and HIM 1.134a _ 

London County Sl;oc Cons. 85-07 2W 
Mlnetl J9p 
Monsanto 70 cu. 

NelU . (James) 2.331a 

Nex Zealand 4pe 76-78 2 pc 

Owen Owen 1.8230 

Pearson Longman 3A73p 

Pearson 15.1 4.142230 _ . l h[ 

Portsmouth Water Ord. Stic. 3.SPC 

_5pC> l^spc 


The letter Sa ys that ,n vie, I t ‘ 1 * .“?“=!! 


Alnwick il-'spcBds. Rad. 15l12'76 Si'noc SUBouette (London) Ord. and A 2-2750 
Barnes 35 cts. - Swedish Match A and B KrJ 

Bull on iVapcBds. Red. 15(12.76 SU,«oe Thomson Oraanisallon 3Jlo 
Brlrisn Srphan D So Wars, Blake. Bearne 1.324P 


Berry Wiggins 1 225p 


Ac 3 lie March 1976. the Company's net asset value stood ac 


Ac J 1 sc Marco IY76. cue Company s nee asset value stood ac would feel itit effecU in the form o— — « r f.f:T 6 and rf7s m* ««.i 

£8.183.152. equivalent to 545 pence per share. This represents an London, a reassessmeni *11 of shrunken pay packets— at a THE 1976 Free Enterprise G»&n " wSSmZmT uSSS* 

increase of 10.1 per cent, above last years level, and is 17.7 per y \ . . , I time of income restraint. Award ic hnln? marip in Mr Ji'Uh Gosform Park 9 . 0.14750 

S- ab0 " [hC th ' iLrim " POrt ° f SiX m ° n?, ’ S .0 .S 5 .f 5 ."iS pCt^ 0 /fn 3 ". Mr, ewuc. I™.,, U... , 3 # l 5 CS=" ' 

- ' . Government continuing to sirp-|she would have resisned over Institute of Economic Affairs. MmnBUTSa, 5pc ^ , 7S 

e The geographical breakdown of the overseas investment port- port the activities of the bureau ; toe issue had she remained a L,ast 3 -ear s winner was bir AeLtn pf 2 't, ■‘""J J '* 

folio at 31st March 1976 was as follows 1 1975>: Germany 21.8' 1 - in view of the need to attract and { Minister, said yesterday: I »m Joseph. TMn.SST.. c -S 4 '^ . 

(20.8 C .). France 20.1 . 1 24.8 ,). The Netherlands 1 9.2 * I24.1M. maintain a range of employment j going to tell the meeting that Two special awards for scr- company "meetJncs !^ 6 : 


£8.183,152. equivalent to 543 pence per share. This represents an and London, u reassessment wasj of ghj-un^n pay p ac ketS — at a THE 1976 Frt 
increase oF 10.1 per cent above last year's level and is 17.7 per °®c«SBry ,here r ore can W®® of “ e0IUC restraint. Award is beJng 

cent, above the level recorded in the interim report of six months , ine Ln„moer mere.ore can [ D.i n ). h-i rru; d 

no lonoer see anv purpose in the 1 ?-*rs. Lastlc. who has said that «aipn mji-tls. a. 


CAKMnnie 

e ii wj- 

HVocBds. 

fi«d. 

». S' 1 WPfi 

CharnWBOd 
. 5"»oe _ 

1 1 'vocBdj. 

Rea. 

Chflmilord 

S >i| R n< 

1 1 fiucBai. 

Red. 

Cnesrerlleld 

S'V.oC 

ll-WacBiU. 

Red. 

Congleion 

S'.'nBC 

ll’incBds. 

Red. 


nf 4 thp t rptn rrU V P ^'vnhim/'nf * c ^ rta , in lo arouse the resistance « - cFvj" Goner.il TrusfFonrt m™-nr umes -g'-jSjg' iiWBd*. rm COMFANY^ErnN^S^ 12 

SwffiLjTirB gams top award femsa-'"®*. ~ 


_ DIVIDEND * INTEREST PAYMENTS— 
5 oval Soverel0» 1 J.3p 


Switzerland 11.8^ i6.3: : >. Belgium 7.0% (9.0:i), UJ.A. 8.5f« 
(7.6 * L other countries li.6 r j (5.4 Tb). 


WCONESSAY. JUNE 9 
COMPANY MEETINGS 


© A dividend of 1.10 pence per share net t the equivalent of 
1,6923 pence gross) has been recommended for the year. This is 
unchanged from the level of last year. 


DjrUord 1 1 *nBcB4s. Red. IS',276 S'>i«dC 
Dundee ll-wcBds. Red. 1 SI 2:78 S>'i«e 
Durham 11 vDcOm. Red. iS'iarrfi SUuac 
,Be Dwylor IIHptBos. Red. 15 12176 5 L. ,75c 
£urt Devon ll^ecSds. Red. IS?! 2:76 
5i k |ppc 

Elrctnilux A.G. B Stirs. S-Kr.5 
ErewaiB 1 1 NpeBds. Red. is H2T6 SUiapc 
. _ FinUv PacKaeme o.S25p 
' c ” Forest HoaOi 1 1 ->acBCs. Red. 1&.'12>78 
5'ivPt 

General Motors 110 ct*. B- 1 Depoalury 
. Recalota cam DTlilna units each' represent- ' 


CelaiMKe 7o cts,. 


0 Copies or the Report and Accounts contain a list of the 
Company s investments and can be obtained from the Secretaries. 


Tlie Scottish European investment Company Uuited 

45 CHARLOTTE SQUARE, EDINBURGH. EH2 4HW 


in London and to reduce I toe Government has sold tbc vices to free enterprise are being B “?"J»„ h Minvt. winchcM'ar houm. e c.. £'" !*]{ . . ASgp B 

urgently the level of Govern- mothers down the nyer yet ^ Vin To Sir Prank Tflylo ^ ^ 

ment expenditure," ! Sgam in order to sell the pay rounder and manacine director S 1 *'?? cnaomm. GamHean. 3 G^nprai Motor i i 1 a era b- Depoaiwrv 

The letter draws attention w policy to. the men." S T SorwSS aod Mr ^ rWele,,, - 

the contradictory policy of allow- ! There is a good chance that PafrjcJ j de La5E , 0 chairroan of ^r r '^, J( T^o' rtneri '' ,D 4 ' ° I[J CJ,cnri ‘ 5h SSSSTW'^S. «. s «a 

Lo s nd“ B zx? szzjsi stixsr ** or 

&& nci i. l, «“£TSr , .i For tbi'em «, r . sconfeh .-ssa^ jSSbgg^aias fS«» 

the case. Hay mao. MP for Welwyn, regret- Free Enterprise Award wril be .J* ior. i.-h MrW(K: . e.c.. " 5 $%? bm. 15,12.76 

■ — — ■ — — — — ting the Government’s 'decision, made. It goes lo Adam Thora- TdcDiumc Rcmats, ipr. Kmahi-UFMe* .. 

MPs- recognise privately that son. chairman and chief execu- T jw- ? mfSry and " T ^ T * **"*1 

sifiT.i*) »sir rr-jahu s:..?a(w inir auin the crucial factor in deciding tave of British Caledonian ,homi e. 11.05 ^ n Ts,wer sune. 

«r-K.«r - cb " FJ,,, * l Se * whether toe Government com- Airways. i^ rr,sri N ««- aB , Wen . ! 


Ncrlh.impipD. mmiciiuii 

S^RPC 


ll-'MKBdk. R*fl. 


r * '7 State of Arkansas' 

European Office . ^ . 

.of the Governor .^F:. 
Avenue Lou ise, 437a. «%i|F 
B-T050. Brussels, - 

Beighim 

■J®Tihf«TrBStn. 
on pwtf . 
_■ Igonkin wd ■ 
.Ay trade oppoffo* ; 

nities, ronfact ; 

. Robot Adcock « 

W Tborkaart#, 

'- r Eurppsn fiepre^eniativ® 
V.- . ■ Tef. (2)6496024: 
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INSURANCE 


;oBrruAi?r 

\ Paul Getty : 
the richest 


|&*fciacr £ . . 

Ws%Ms&t the world 

&v-° atSj; Ray Dafter 

S»S«SS ■diT a *: na *a<toi \ , . .... 


man in 


release could hit 
isian Front unity 


ar TOMY HAWKINS 


SALISBURY, dune fi. 


• RHODESIAN .. Prime . Minister Rhodesian Front party. Mr. Des ».*nd that he von Id nut see any. 
:l2n-SmiUi is pushing ahead with Frost, who only last wec.*k warned role fur hmiarlf in play at; 


No holds 
barred on 
California 
stage 


Health and Safety Act raises 
risk of more prosecutions 


BY OUR INSURANCE CORRESPONDENT 


, his flew political initiative desptc That the ' abolition of race dis- present. 

ISrowitlS evalciwe .of dimension miuinaliun in Rhodesia would lloswcr. earlier tin? y»-ar Mr 
■ within. Sis party. ; The. release teat! in ihe desiructicm of ihc Joshua Nkomo did .-My he wan ret 


By jurek Martin 

LOS ANGELES, June fi. 


from restrirtive detention at the country. said that if the report Mr. Todd as an adviser in hi-, 

YOU can . count your .-week-end of former Prime gin** pgmnHi the party's principles talk* with the Government. and! 

p>V J. Paul Getty once told ! Sfini^ter.'Mr. R.S. Garfield Todd. then. “I will say i will not if talks were in Ik 1 resumed then' 
Uerviewer, “ you ,eat»*t be a jantfJh^pubilcalion-rrfirohahly on hi-ilae. We are reaching a puini Mr. T'i<dd mjqhi he invited b\ ; 

maire " Although probably : Wednesday-— of the report uf i hi- win-re we will either tic, one llu- \’atinnalisi> in p:.i uVip.ue 

richest man in the- world Coinmission of Inquiry into dir»eiluii or (ho other." He i< unlikely in join any While) 


ni Uic richest man in th* vanrhl . Commission of Inquiry miu diD'eiicm r>r ihe mher." Hr- i< 

- n ■ !e naai % and the author uf book* and ■ Racial Discripiin.atjpa will, nor be Mr. Frost implied 1l1.11 h» |iari>. 
savt r.lc- tu„. i nnmeronu am>rrfnic«; about the : wFleonied bv -bi-s -hardline sup- Would Jill alone with liiuves In 




numerous anted oi es about the ; welcomed by -bis hardline sup- would gu along with nmves i«. In his interview. Mr. Smith! 
trials' and tribulations of" porters. *,'.•* »i»*»hsh petty dismminuiiun. imt saul yesterday that Rhodi-<ia had 


■w trials' and tribulations of porters. abolish petty disi-nminjiiun. urn said yesterday that Rhodesia had 

m&Mid s n n * weahhf Otty himself always AT the same lime Mr. Smith drew a dear line in the field* snare manpower resources and ; 

5§n,a»r; k‘U V|, *BH|. arsued that actually talking insisted in a week-end in tew n-v. uf health and educatiun where, ihe Jinaneial eapaeiiy t» 


fc- Jr J r ,JI ’n'l»i Jean Paul GeMv will certainly . 10 lace up uj me *■* " “ '*•’ “■ 

before an . he renumbered: as much for In - a newspaper jmcrv.ew unlikely m i.*c any active rule jar i < troop* n 

PUIS cV 1B flhjL' his success In building up the to-day, the chairm an Of t he rutinu in pr.l i t ici. H*‘_ <a iri a i Jhe we<-k - Rhoile.-ia 

Eathukia, Getty Oil Company as for his j 

AUEW viV* %* personal wealth., most recenilv ^ ' •!! w • ^ TTaU 

fetSS -vitlSfjSS .Election violence hits Ital; 


beVcr* ■ 5ec < 1 be remembered: as much for in a newspaper .intern ew unlikely m l.'Ui- any acl.ve rule use it* troop* m ihe war a 2a j dm 
. ■ -sn ir.ds.^. J .. ... u. -i.H... ___ .i.„ nVv.nmnn fif thp rutin-’ in rn.li>n-:. He -laid :<l Ihe week- RhiKleMa 


Election violence hits Italy 


as 

.-- Itave alien ar-rt',i7‘* 


years ago. 


BY DOMINICK J. COYLE 


ROME. -Tune 6. 


Sul at ihr same lime. Get t? ) WIDESPREAD- - popular thai Left-win° forces, purlieu ihe same icrnis ihal u cniitised 


Lord Feaj 

#****. ^ featJ'? 

TLX? 

ttMttidn carn -ir ^ 


will also be remembered as a 
Mrjiigc. seemingly lonely and 
in crea singly near- red use, who 
<tui! Iiis native country nearly 


K-and assumption, at least based «-n larly ihnsc of an extra parlia- llu- Ciuniuumst partv smne , .«eei:s 
■ -hn ! previous behaviour, that violence iiK-ni.iry nature, were behind ihe aen On ihe nihirr hand. Senai-n 
-is a necessary part of the Italian fraea^. at an MSI rally. in Piazsa Fun fan i and his rtinhi-winc a #sn- 
neari> - c(ora j. process, came to in- \'«-ne/ia hereon Friday at which cutes m the CD remain free lu 


TUESDAY'S primary eleciiun 
in Califurnla ulTcrv the voter 
much more than a choice 
between Mevsrs. Brown. 
Carter. Church and Wallace on 
the one band, and Ford and 
Reagan on the other. 

Tlierr are rounilc.ts cuniesis 
for national and stale-wide 
Jeglslatiu- oiTices. iliere are 15 
Mal<-uide prupusilimia on sub- 
jecls un iliit-iM- a* nuclear 
power safety and the saiiclioii- 
tiig of bingo games, and there 
are innumerable local voles on 
sewers and school Boards. 

Perhaps must intriguing of 
all. there U suddenly a very 
live conies i f UJ - Mie Uemoeraiic 
seleclinu «/f a Senatorial candi- 
date. The pro i agonists are Hie 
incumbent John Tunney. s on 
or ihe Ta mans boxer, six years 
a Senator uiiii apparently solid 
liberal credeuiiaK and a Hash- 
ing. if unnerving, smile: and 
Tom Hayden, defeudant in ihe 
notorious f.hieago -Seien (rial, 
mice eelphraied anti-war 
acti list, and husband of the 
film actress Jane Fonda. 


jo be photographed with cole- h,dd a n elerth-n nillyV 

brities and lo discuss' Ills ! l - 


Ration car^-i- ^ 
r, K:s ? c* r: . c 
pat: to Ja.ii !hi; u» F« 
eirom told -a 2 F J 


Re ii iy nn Zaccuunmi and uulgnir.u 

nriues ona to , oj^uss V* ^ nw . al wh ieh the - Wu .. lht . vun-a,, cununues ^rvwwr Aid- are fcvUng 

extensile ait coileeDon, ,(rftt> uci wa< t0 stage a puli- w,Ulk »“«- ' -»iu.an cominui . |o njn | ):u . k lfl th „ parl; . ihrmigh 

started avoiding the Bmelight Heal rally lo-duv ' ,l ' <l| PP ,,r l * ar " L ' st * on^ivs- Hijer.il linage many vuter>: 

when ^hi-i- srandsoa was kid- . ^ i no j dents. in fai r, •“"■nal Christian Democrat f'arty „ n Ihe ..| e ernral middl.- ground 

tiuiinnH mil VihLI fn RltlcnWi in » . . . i . « n r<i i ..... _w . .l. .. .. ...i . i. .. • . 


Last iii»:h l, the two con- 
ducted whar was heralded a> 
a ricbaie on leleiisioii here, 
ill trhirh Mr. Ilayilrn attach pd 
Mr. Tunm-y as a Slalus i(uu 
Senator bciiuldeti lo big busi- 
ness. and accused him uf 
haling sj'in.non in ronirihu- 
tions froii! oil inieresis. 
agri-business interests and 
corpuraiion lawyers. 


UNDER EMPLOYERS’ liability 
policies, insurers have provided 
Tor many years cover for The 
legal cti.sis incurred by the policy- 
holder m defending a prosecu- 
tion for any breach of statutory 
duty causing injury* which could 
lead to a claim. 

In doine thi£ insurers have 
found il necessary lo gel to grips 
with all Ihe lads they will have 
in consider when dealing ivifh 
the injured employee's claim for 
damages. Rut they have nut 
normally paid defence costs in 
prosecutions where no one has 
been injured. 

Now. however, times are 
changing. With the Health and 
Safety At Work Act 1974, the 
risk of prosecution, in theory at 
leas'., has been considerably 
enhanced. In practice, until 
there are more enforcement 
i»ilicer< i.i launch prosecutions 
the risk is more apparent than 
real. 

But Sections lu S nf ihe Act 
lay down a bust of .safety duties: 
of employer* to employees and 
Ihe public: of persons in control 
of premises: uf manufacturers, 
designers and suppliers: and of 
employees, including the duty 
nut to interfere with or misuse 
anything provided in the 
interests uf health and safety. 

If you think the Act is likely 
cu make -,<>■. heavy reading, have 
a look at. pamphlet® 11SC2 and 


HSC3 published by the Health 
and Safety Commission. 

Because uf the duties laid 
down, employers, particularly, 
and employees are now showing 
much greater interest in insur- 
ance cover for ihe legal costs of 
defending prosecutions, irrespec- 
tive of whether the particular 
incident leading to a prosecution 
has involved injury. 


Safetv need 


Insurers and brokers think 
That insurers should have an 
interest in establishing an even 
greater degree of safety, and 
that insurers* involvement in 
defending non-injury prosecu- 
tions may enable them to pre- 
vent injuries rhal might occur if 
they were in lake no action. 

Not all insurers hold then? 
views, but c.iuipetition is likely 
tu force them all to join in Ihe 
provisicn of some cover. As 
might be expected, there is no 
unanimity of view nn how cover 
should be given or what price 
should be charged. 

Bui ihe majority of insurers 
will add to their employers' 
liability policies for additional 
premium, some legal defence 
cover — certainly against prose- 
cution* for breaches of statutory 
duty that are likely to cause 
injury and disease, and perhaps 
more. 

Last week, in the motor in-. 


su ranee eumexi, 1 mentioned » 
new range uf legal expense 
policies jus: introduced by DAS 
Legal Expenses Insurance of 
Bristol. Two of these new policic.-. 
have been designed to meet the 
demand for defence eoter 
stimulated by the 1974 Aei. 

One policy is fur employers 
to deal with prosecutions 
launched under Sections 2 to 5 
of the Act. with Section 6 
proM’diiions (the manufacturing 
designing and .supplying duiic>) 

as an optional extra. 

The other policy is fur em- 
ployees. including ‘directors and 
oilier r* of companies. In deal 
with prosecutions under Section 
7. 8 and 37 Seel ion -?7 provides 
that a director or other, nflicer 
of a limited rwnpany ■ can l*e 
prosecuted personally in connec- 
tion with any offence said in 
have been committed by the 
company. 

These two policies p.iy not only 
for ihe legal costs of defending 
prosecutions under these sec- 
tions but also for any prosecu- 
tion costs which the defendant is 
ordered to pay upon conviction. 

VVhai they do not cover, -ind 
what no employers' liabiliiy 
policy hill insure, s-helhcr nr 
not it has hcen extended to in- 
clude any 1974 Art prosecution 
cover, is ihe payment of any fine 
exacted by ihe cnuris. Insurance 
again it the penalty itself i«- 
clearlv contrary lu public policy. 


Mercedes rushes truck sales 


BY TERRY DOD5WORTH. MOTOR INDUSTRY CORRESPONDENT 
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napped and held to ransom in \ | nv - 0 j V e(J the neo-fascists, who>e the Catholic Church has been who rejected ihe party in the 

: ' S.7 per- cent, (almost 3m. votes i persuaded on this- occasion to June 15 regional elections last 

The Gcily business empire, : 0 f the national vote in ihe last condemn neo-fascism in much year. 


with annual sales of about 1 general election could, given an 
S3 bo. (£1.74bn.l, covered over ‘ least partial change in 
SO consolidated, affiliated and ; allegiances This time. play. a large 


wholly-owned subsidiary com- , p ar i j n determining the ditteonii’ 
panics throughout the world. .2 of ^ June 20-21 'elections. In 
The vast jnajorify of the- Cutty Ipirticvlar. the transfer of a 
01! group's business is centred j significant number of MSI votes 


Kissinger in Chile 


BY HUGH OSHAUGHNESSY 


SANTIAGO. June 8. 
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and real estate. Some or the ;ing for the Chrisiian De'mberats. U S. diplomatic approval for ihe ? **5®,; „ ■ uUler ; 

rorporation’s .land has been has in recent days been' making Pinochet regime. .v, 

In firmprs' fTDU'in« aneh' .'on linriicnni^oH anneal in ... ...... in'- **Aa llleeling. IV nil n uin- 


Scn. Tu n ni‘ y rt-loried that 
he did not haw a wife who 
gave him $38 1,000. Miss 
Fonda has indeed largely 
financed her husband’s cam- 
paign. 

Before the programme. Sen. 
Tunney had sought au apology 
from Mr. Hayden Tor a remark 
that Mr- Tunney was ” a 
walking Uhappaquiriick wail- 
ing to happen." The Senator 
was recently diiu reed in a 
widely publicised legal action 
and. fairly or otherwise, dues 
enjoy Hu- reputation in 
California as being a playboy. 


IBB un«nH!>..8fe«i' kind iav. ooservers nere ‘S uiai- xtsersu in " - 

ii,iii,i eaiemme aT biSjfatlieT; 'tnddeois of violence af'.nco- po " cr *" 1 ‘" Brail I. Ltauguay Paraguay. Haiti, 
ficorge Franklin Getty, a .fascist rallies ..will reduce The 0/i rtu* cultural side, Dr. Argentina and Nicaragua, lu 
■" -33- lawyer by profession, who MSf vote This lime, to the benefit Kissinyci's visit is hacked tip by changes in the xtudis ffuo. 

B?-.c<w* •' t . eiitcnvl lire qiJ mdosl.ry .hi a ; of the Christian Democrats. the visit nf an America n_ ballet Wilb the recent elcclinn of a 

av.iiac ■.•a-:::;- - ■ big way iii't he early 190ukT lie '..'In the tortuous .way that Is cnmpiiny as part nf Chile's cele- conservative majority to rhe 

■ • bad become at traeied to the oil ! Italian politics, there have even brarions of the U.S. Bicenien- HumanRighisConimissionorihe 

business while iLsiliug Bartles- : been suggestions that Christian nial. Orgamsalinn. nn action is i.-x- 

”■ r \ille, Oklahoma, in 1903; ha : Democrat' activists have heen. The meeting has been boy- peeled on issues of lurture and 

’ttlftDV inicstcd in a successful- oil behind thevioinjee at Right-wing coned by Mexico, which has no violation of human rights in thp 

rl#l«n 1 lease and his Minnehoma . O'if 1 meetings in order lo discredit the diplomatic relations with the region. 1 hough a few delegations 

^ - tympany blossomed. IMSL although -the much more junta. notably that of Jamaica, have 

inSf „ r, ^ ^ • Papl Getty was born hi. -: reasonable .-assumption must he in his inaugural speech ■» Hu- been pressing for such action. , 


Mr. Tunm-y has clearly heen 
iaken aback by both Ihe ligour 
and unscrtiptilutisness of the 
Hayden onslaught. The latest 
public opinion poii here gives 
Mr. Tunney only a 50 to 37 per 
cent, lead: two months ago, the 
same poll put him ahead by 
four lo one. and many people 
feel that Mr. Hayilen Is still 
closing the gap. 


AFTER A year ill which British 
commercial vehicle manufac- 
turers managed to hit bach at 
the recent successes uf Contin- 
ental producers. a fresh 
challonao is coining from 
.Mercedes- Ben/.. 

Europe."* largest truck manu- 
facturer is Riming to expand its 
share of the U.K. market Troin 
less than 1 per cent, last year 
lu about 5 per cent, in 19S0. 

Underlying Mercedes' plan is 
the fact that The U.K. has the 
biggest commercial vehicle 
marker in Europe. During its 
time as a subsidiary of Thomas 
Tiling. Mercedes' U.K. company 
concentrated its energies; on the 
luxury end of the car range, but 
over the last two years the parent 
organisation has re-direeled 
efforts towards commercial 
vehicles. 

So far, the German company 
has failed to catch up with other 
leading Continental manufac- 
turers such as Volvo, partly be- 
cause of the discriminatory 
tariffs th3t previously favoured 
Efta producers. 

Wiili EEC tariffs nmv being 


reduced. Mercedes has invested 
I'lin. in a new computer- 
coo Trolled warehouse at Hayes. 
Middx., for both commercial 
vehicles and cars. 

The investment is designed to 
service sales of up to 15.000 com- 
mercial vehicles a year by the 
end of this decade and about 
10.000 cars — sales of which are 
also expected to double. 


Premium prices 

Mercedes' plans indicate that 
the real challenge in the com- 
mercial vehicle market after 
Britain's entry into the EEC has 
yet lu come. 

Fiat, the Continent's second 
largest producer, since its recent 
formation of the European-wide 
Iveco organisation is also intend- 
ing a big push in the U.K. 

Both Fiat and Mercedes now 
have a ranee uf heavy trucks 
which could pose a threat to the 
pre-eminence of Volvo and 
Scania. 

It remains lo be s^n how well 
Mercedes' policy of selling 
quality products at premium 


prices will work in Brilain. 
where commercial vehicle opera- 
tors have been weaned on 
generally lower prices. 

Given the heavy support that 
Mercedes is giving its U.K. sub- 
sidiary. the German company 
will inevitably present serious 
competition to British producers. 

British Leyland, in particular, 
is urgently pushing forward a 
new modeT programme Lo 
counteract the challenge. 


Miners to shut 
seaside hotel 


MINERS IN’ Staffordshire are lo 
lose their hotel in Blackpool, the 
44-bodruoin Russell. It has been 
used as a welfare convalescent 
home for -North Stafford? at re 
miners for 25 years and- is in 
close in October due to .oaring 
costs and under use." ’ 

ii is planned to -share the 
Lancashire miners' ‘ home m 
Blackpool. 
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«, SSsSSftf Spanish bishops make torture charges 

business as a roustabout and . 

tool-dresser — two of thi? drill- / .'BY ROGER MATTHEWS MADRID. June 6. 

iug functions— and at the age 

nLroni«VH P' n ^^* PCl1 --'TWO-' SPANISH bishops ihis The Basque separatist orsanisa- favourable impression created 


BY ROGER MATTHEWS 


MADRID. June 6. 


If your company is 
insured with General Accident, 
you deserve a little credit 


is> * Sft r ^°?^ el | P n S SlfefcSl!?* a Jfl(h i weekend accused some police tion. ETA, was indirectly accused among U.S. politicians the trip 
.J > • sueh^cces- that he°wai5 'ihlS ■ officers-. , df becoming hardened to by the bishops of frightening may also have sen/ed to encour- 
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th . |_ '■ Li, -UIlH.-ei5-.Vl UtXUUIfUg U41UCIICU UJ iuc -j i 1 -.uvuwi- 

IB rpiw wn vmk Is»r In : the point lhal they considered people from ilieir homes by their age the King to give more active 

^ , torture to be a. legitimate method demands Tor money and threats suppuri tu the reformist mem- 
dollars ,in ' ' B • 1 • > 1 of : obtaining information or con- of death. The reaction of sume hues of the Government. 

th™ . . . ifdssions. police officers had been to employ The Foreign Minister. Senor 

k inr ^.' e “ rS ,ate !l| W - ■ j This outspoken attack by the torture and other forms of mal- Jose-Maria dc Areitaa. who orga- 
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ri^!>r^Lr h,S i^. e » m ?^ g 5 S 3 nd ; bishops of San Sehastjan. treatment as a matter nf course, nised the King's visit, has also 

i’ead in, many churches through- King Juan Carlns. meanwhile, improved his own stature as the 
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r«ii- 7a ":“t read m, many churches tnroug-n- «\ing juan uarms. meunwniie. improved his own stature as the 

i v '«r 1 aut-lHert 1 dioce.se, will cause fur- returned tu Madrid this morning most liberally minded member 

c , ther' embarrassment to the utter an apparently highly sue- of the Government and thus his 
forin^«fM« Goveramenu which last week cessful four days visit lo the chances nf succeeding Prime 

Stake in fought to.stifle discussion of tor- U^. during which he pledged Minister Carlo* Arias should a 
was later to : f ' . declaring all alleged monarchy tu CMablish demo- Government crisis occur in the 

jss^jsssafy. 11 " crac5 in Spa ^- Apan ir, " n ihp 

T ■“ 1 «l — aggrevale Church- - 


Nobody’s more aware than we are that 
businessmen today are beset by their 
fair share of problems, not the least of which 
is cash-flow. And the bigger the business, ( 
the bigger the cash-flow problem. ir^l 

Ac 0 "f" f h e> 1 -arrrocf r*rvr"r\rvr-oFe>, v-'i 
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Giscard, Chirac talks continue 




his empire buBdins with Ahe 1 « - * . Zi aiwumiu, v-tmai. lflUV3 timtuiUC 

purchase of Pacific 'Western llB-® ^oR° w 1 dG the accession 

OH ^ fKlng"Juan Carlos.. Two years ago. Talks were continuing yesterday family. S'o fur no word has 

Gntiv rfin .,«» f n li ft ... "iH« ’ the re " rine m?d t0 expel t5 ? e between President Giscard leaked out on ihe discussions. 

, IO,,0 '> H 1 ®-.; bishop * Bilbao for suggesung m d’Esiaing and his Prime Minister, T h.. r i«k nf .ni;. , n 
-hdUonaire s .-. path . of .p a pastorat letter that the Basque. M. Jacques Chirac, in an- effort ma ionrv— and rh* mnsr wrUnF- 

using his fortune lo endow . : D eo D le should be siven greater to head off a spin in his ihe ll ?? "I™ ** ru .'. U! ‘ 
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.^RbonaJres path .of j; a pasiorat letter that the Basque M. Jacques Chime, in an- effort m Jinrirv^and° rht mrlst 
^ ?,.S S r fort “ u f. ,a endow , ,‘peop^ should be given greater to head off a spl.t in his ,he Sr-!? crisis m ennfrom ihf. 
charitable foundations^ * If 1 ; linguistic and cultural freedom. ^Tuline Government coalition ihai p resideIU sint ^. h , ook D0Wer 
were conniiced-. he wrote, j Xhe hi shuns wanied lhal the might have the gravest rnjitica 55 -Si 52S. *^55^2 

tbarby ^ving atray^inoiieyi i road t o uberty was being eiy consequences. writes Ru n i ' rt lion nf milch 0 ? tbe GauUist UDR 
I could make a real conlnbu- , dangered once- again by violence. Comw eti from Paris. Party, sti/l ihe laruesl in Lht- 

lion to solving (Ira prohlv-iiss of’ i Terrorist -attacks bad not been m. Chirac arrived yesterday National Assembly, lo the capital 


world Poj'eny. I would ■ «ive - i halted, repression was getting evening at the Presidential -ains lax the Government is 
away 89^ per cenL Im-- 1 i worse and there had now emerged retreat »i Bregangon on the trying to push through. 




mediately. Bill , a hafd^e jed. | groups who thought they could Mediterranean coast where M. T| . nr „nn«il< h-.vn 

appraisal of the situation con- ! reestablish order through vio- Giscard d’Eslaina is spending the - ^ 

'Inces a. ..■..n.ise- i fence. WWl... "eek-nd wi.h hi. ^ ilri & 
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timited 


France’s defence .strategy away 
from Traditional Ciaul list think- 
ing. and inwards a reduced reli- 
ance on a purely nuclear 
deterrent, and closer co-operation 
with Nato. 
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Manufacturers of foundry binders, and coatings, resin treated papers and conversion products 
-including battery . separators, automotive filter*, decorative laminatft and synthetic veneers. 
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Summary of Group results 

* . 


1973 

1972 

1971 

year ended 31st December 

*1975 

1974 


£000 

£000 

£G00 

£000 

£000 

Turnover 

5.186 

' 4.03 J 

2,829- 

2.314 

1.910 

Profit before Tax 

Profit after- Tax and Minority 

342 

371 

252 

200 

124 

Interest 

147 

157 

112 

111 

77 

DIVIDENDS PER, SHARE ■ 

2.4386p 

228$2p 

2.05 Ip 

2.0l9p 

5.5p 


/ net) 

(ner) 

Inei) 

fnrrj 

(gross) 

Earnings per Share 

* Adjusted for scrip issue 

92p 

9.8p 

7.0p* 

6.9p* 

4.8p* 


The Portuguese Supreme Court 
yesterday declared that Prime 
Minister Jose Pinheiro dt* 
Acevedo's candidacy in Portugui's 
presidenlial elections was legal 
after the* admiral alleged there 
was a miiilury conspiracy against 
him. Rcuicr reports from Lisbon. 


Minister dies 


The newly -elected chief Minister 
of the 'East Malaysian State or 
Sabah, Air 'run Fuad -Stephens, 
his son. and three Slate Ministers, 
were among about 12 people 
killed in an air crash near the 
State capital. Kota Kinabalu, 
ye-slerday. our correspondent in 
Kuala Lumpur reports. 
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s' to tbeAGJW. held on 4th Juhc, 1976. ■ ■ 

RESULTS' Group safes, increased by 19% -but profit was reduced by 7\%. The retained profit. 
S -however, has increased from f 106,131 to £108.228. The Directors are recommending a final 

Ss ! dividend of 1.91 02p nuking a total of 2>386p for the year against 2.2852p last year, pur cash 

S d situation changed from a Group overdraft last year of £314.8*4 to a cash balance or £13,971. 

j-cvl' We have a £200.000 medium-term bank lean. 

' JU FUTURE- The Group is- going through a consolidacion period. Growth has been very rapid in rhe 

last-five years aird-ks a result much of the organisation has been stretched to the limit. We must 
A 4 . export on a very much bigger scale and to the'E-E.C. In particular, Much of our new equipment 

iJV. has*. been instoiled with' this in mind. ’ We have to expand our export qrgamsaiion. which will be 

f X - costly but ihe. po.tentla] volume and profit is available in Europe. 

DIRECTORS At- the Ann up! General Meeting Mr. C. R. Nunny fExecytive Direaor of Wix 

-.'Corporstiwi .U.Itl’ijEtd,) >nd Mr. M: M: Keegan (a former Director of Yardieys) were appointed 

S to- the 'Board.' Mr. A. J.- Perryman., retired ;as Managing Director but remains as Chairman. Mr. 

■ ■ - . ' . ^C. )»S^,StandWi lMS: tuccecded n?m- as Group- Managing Director, 


Alcan walkout 


Pji-kcls_ continued around the 
Alcan Kitiniul smelter in northern 
■British Columbia, writes Robert 
Gibbens from Montreal. The 
Canadian Association of Smelter 
and Allied Workers hud narrowly 
voted earlier io continue the 
illegal walkout which began last 
Thursday over a local grievance 
affecting welders Alcan Alu- 
minum said iLs Canadian smelters 
nro now working at only one-third 
of capacity because of the walk- 
outs by union members mainly in 
Quebec. 


As one oi the largest corporate 
insurers in the UK, we re acutely aware of \ 
the situation. 

Not only are we aware of it, we re .. j ^ 

doing something about it. We have our own 
subsidiary company. Multiple Credit Services Ltd., 
which exists purely to enable General Accident policy- 
holders — no one else— to pay their premiums for non-life 
■ General Accident policies in five monthly instalrhents. 

And the interest on this credit? There is none, as 
such. There’s only a service charge of £ i for every £ioo 
of premium, or part of^ioo. (The service charge becomes 
negotiable on premiums of over £5000.) 

Furthermore, you can arrange to have your 
company’s General Accident policies renewable on the 
same date, then pay the total premium under the 
Multiple Credit Services scheme. 

We believe that our exclusive credit service could 
be most useful to your company. For further information 
please talk to your broker, or contact us direct: 

:neral Accident Fire-and Life Assurance 
3rporation Ltd., General Buildings, 

S . H ' Perth, Scotland PHi 5TP 

) I General l_ 




■ii 


Accident 



935 




Credit from General Accident Honestly, its the best policy. 
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The Executive’s and Office VVorld 


' EDITED- BY JOHN ELLIOTT 


The Halifax Building Society has spent £llm. on a new headquarters which is intended to last without 
major changes into the 1980s. Nicholas Leslie looks at the concepts which influenced its design. 


MANAGEMENT GAME: 


Creation of a 



pap 



earns ime up 
for the final 


led 


THERE ARE probably Few 
senior executives of large finan- 
cial institutions who would 
proudly declare “We are 
primarily a giant paper factory." 
One man however who takes 
just this view is Mr. Gordon 
Sykes, director and general 
manager of the Halifax Build- 
ing Society, whose* company has 
invested film, in building and 
furnishing a somewhat contro- 
versial structure near the out- 
skirts of its home city. 

In keeping with its role as 
the world's largest building 
society, with assets of £4.5bn. 
that amount to almost one-fifth 
of the total for the U.K. 
societies, the Halifax decided to 
build an office block that would 
still be functioning in the 198Ms 
w ithout further capital expendi- 
ture. 

The brief laid down for the 
building was to house die 
society's general mortgage pro- 
cessing work and to provide a 
headquarter* base for the top 
directors and executives of 
the Halifax which has -350 
branches around the country. 


taken to improve administra- 
tive efficiency, with the intro- 
duction of computerisation of 
both mortgage and investment 
data in a specially designed 
building adjacent to the site of 
tlie new building. But it was 
clear that mortgage processing 
would have to be housed in 
larger premises and die new 


floor. Estimates were made 
that the workforce involved 
would grow to a maximum of 
500 — based on an assumption 
that the Halifax probably has 
limited growth potential since 
it may be politically undesir- 
able for it ever to own more 
than one-quarter of the budd- 
ing society movement's assets. 


tionalised in some way was not 
finally resolved until tenders 
from several office equipment 
companies had been received. 
The system chosen was die 
Action Office of Herman Miller. 
This provides screening, either 
in 4 feet or 5 feet heights, with 
the screens being used to “ hang 
on ” items such as filing cabinets. 


was a retrograde step. But Mr. 
Sykes says it was dictated by 
the size of the site and he makes 
the further point that "when we 
were first going into the build- 
ing we thought diat as an 
executive we controlled the 
people on the third floor, but 
we don't. Our job is policy 
and dealing with problems in the 
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familiar with it. They were' 
shown “mock ups" of the type 1 
of office they would ’ occupy. 
Subsequently.' the day staff 
moved- — following a week-end 
in which documents and other 
items were transferred — every- 
thing went smoothly, says the 
society. 

When planning for the new 
building got under way in 1968, 
the number of mortgage staff 
totalled 216: by 1972 it was 300. 
Increased productivity which 
followed the move has enabled 
staff members to be held con- 
stant for two years and it is only 
recently that the numbers have 
risen to 350 — there is therefore 
still space for another 150. So it 
may not be till the mid-1980s 
that the Halifax will know 
whether its estimates about 
total staff numbers axe right 






Basement 
in rock 




No expense 
spared 


Designed by the Building Design Partnership, the new head office of 

a clear view over t 


the -Halifax Building Society, seen here from the East, gives its staff 
he surrounding area. 


The result is a headquarters, 
whose budding cum* amounted 
to £7.7m. uf the total £lltn. by 
the time it was completed three 
years ago. and which looks as 
though no expense was spared 
un the materials used. Mr. 
Sykes acknowledges this, but 
adds that the most that could 
have been saved by trimming 
back would have been some 
£500.000 and that to have done 
this would have limited, the 
building's use in the future. 

Located on a one-acre site, 
the new headquarters was first 
planned by the society in the 
mid-1960s when it was realised 
that, with a workload expand- 
ing at about 12 per cent a year, 
the society was rapidly out- 
growing its existing building. 
This was in the town of Halifax 
and had served as a head- 
quarters for around 50 years, 
gradually being enlarged on ;:n 
hoc basis. Steps had been 


building was then conceived on 
the basis that its design should 
accOJnnmdatp future business 
expansion without any struc- 
tural extensions. 

The result is a striking build- 
ing which, even though it nas 
won acclaim in the architec- 
tural profession, has also 
aroused local controversy on 
the grounds that it dominate*: 
the surrounding area. Located 
on the outskirts of Halifax, its 
external appearance stems to a 
considerable extent from con- 
sideration for those who work* 
in it as well as fur those in 
offices and a residential area 
nearby: but its critics claim it 
has failed because it is out of 
character with the area. 

One reason for the building’s 
dominating appearance stems 
from early decisions that the 
staff should have a clear view 
of the surrounding town and 
country and that, for the sake 
or efficiency, both the mortgage 
processing and administrative 
work should he housed on one 


As a result it was calculated 
that the office for mortgage 
processing and administration 
would require one whole floor 
on the 50,000 square feet site. 

To provide the required view 
the office was therefore posi- 
tioned on the tli lid floor, with 
the directors and senior execu- 
tives above. This led to these 
two Honrs being suspended on 
columns with a large girder 
network — which houses all 
heating and air conditioning 
equipment — while the reception 
area and facilities such as res- 
taurants and cloakrooms were 
placed beneath. 


Open plan 
office area 


desk tops, pin boaid*. cup- 
boards and lighting. Any 
shape of •• room ’* (or stations, 
as they are called i can he 
created, for one or more people 
within the open plan. 

Halifax believes u has 
achieved considerable flexi- 
bility with this syster.i liecauv* 
the layout can be revised when 
the functions nr work load-- «»f 
different puns oE the office 
change. Since the building 
was opened, the office lay-mr has 
been completely changed four 
time already — although those in- 
volved insist that this doe* n.*t 
mean that the system na.« failed 
or that what the Halifax 
planned was wrong, but merely 
that workloads and function* rtu 
change and that this can be 
accommodated. 


The third-floor office was 
built on. an open plan to pro- 
vide the most effective way of 
processing the mortgage busi- 
ness. But whether it would he 
fully open or screened or >ee- 


A major change in the move 
was that tup executives and 
management were senary cd 
from the main body uf em- 
ployee*. and there ha* been 
some mtl«-idc criticism that inis 


branches. We arc now a more 
effective policy making body." 

Another point- he makes is 
that control ot the operations 
carried mu on the third- Hour 
has been changing in recent 
years towards "team manage- 
ment" whereby each manager 
involves staff more closely in 
me overall function beyond 
their own work. It is felt the 
flexibility of the open pian has 
helped this process. 

The directors and senior 
executives decided against open 
plan for themselves and have 
traditional offices on the outer 
edges of the building, connected 
by glazed passageway* which 
look nut on to open courtyards 
with fountains. There are -also 
six expensively designed and 
equipped bedrooms fur their use 
— the justification for these is 
that Halifax is very poorly pro- 
vided with hotel accommodation. 

Employees were brought into 
consultations on the design of 
i he 'building when the interior 
layout, decoration, and office 
furniture cumetu be considered. 
Mr. Sykes believes the 
eniplfiyp-es had n strong 

influence on ibis. 

Because everything in the 
building was new, staff were 
also shown round the building 
at different stages of construe 
lion so- ihat they could become 


A large, three-floor basement 
excavated through rock accom- 
modates mortgage deeds and car 
parking. Eventually there will 
be about 2m. uf deeds and 
associated correspondence files 
t— the Lav Society requires the 
deeds to be kepi in paper form 
rather than on computer or 
microfilm. 

The services in the building 
are of an advanced design be- 
cause the Halifax management 
wanted to keep maintenance 
work to a minimum. There is an 
automatic handling system for 
ferrying trust deeds between - 
the basement and the tiifrd' 
floor which, although, rather i 
noisy when in heavy use, pro- 
vides what the Halifax regards, 
as an essential " sophisticated 
paper flow.” 

The heating . and ventilation 
has been designed to conserve 
heat — for example, heat from 
lighting is re-cycled in ducts 
above i he ceiling, and excess 
heat in une area is re-directed 
in cooler areas. This was de- 
cided upon before the oil crisis 
made ennservatiun a necessity 
and so provided a honus on 
energy costs. “ l cannot remem- 
ber what the costs are. because 
they don't worry me." says Mr. 
Sykes. 


tor COMBINATION of a strike 
and a cold economic climate has 
now reduced to 16 the number 
of businesses surviving in the 
1976 national management 
championship, which started in 
-January with an entry of 946 
teams. But even though the 
trading outlook for the semi- 
final round of the computer- 
based contest - is distinctly 
brighter, by the time the round - 
ends on June 30 the list of sur- 
vivors will he down to four. 

The quartet of finalists will 
then Face an added difficulty. Up 
to and including the semi-finals 
the rounds of the annual com- 
petition are played' by post 
allowing each team several days 
to decide what prices to charge 
for their “paper" consumer- 
durable companies' products, 
and how much of their cash to 
allocate to marketing, produc- 
tion, transport, research' and 
development, and so on. 

Bui in the final, to.be played 
in London on July 27, the time 
allowed for each set of decisions 
will be cut to about half an 
hour, followed by only a short 
rest until the computer works 
out what has happened to each 
company as a result and calls 
for a further set of decisions. 

Tn spite of this harassing 
prospect, no fewer than 5,50(1 
teams have paid their money for 
the chance of winning the cham- 
pionship title with the first prize 
of £500. 

The first national management 
game was staged in 1970 by the 
Financial Times with ICL an'd 
the Institute of Chartered. 
Accountants .in England and 
Wales, who have now been 
joined as associate sponsors by 
the CBI and the Institute of 
Directors. If one includes the 
people who have played in the 
other countries which have 
since adopted the idea of the 
game, the total number who 
have taken part must be fast 
approaching 100.000. 

Moreover, several concerns 
send learns to the starting 
Une year after year. The list 
of the semi-finalists this time, fnr- 
instanee, includes The .Lirtle- 
wrmd-i Organisation.. whose four- 
man team took the title last 
summer. IBM and Gulf Oil have 


arguably gone one better, 
cause they each have two tea 
in the list 

The other 11 are from & 
of America. TCI Mond, Cone 
British Nuclear Fuels, j 
Ammunition Division, Ko> 
Carpets. Rank Xerox, Midfc 
Bank, the accountancy firms 
Thornton Baker and of Art 
Young McClelland Moores, ; 
a privately entered partners 
whose two members work 
Coopers and Lybrand and 
West Midlands Gas Board. 

So, as usual, the champion 
— and the honour of repres 
ing the U.K in an internatfe 
contest to be played in Dublii 
September — is bound to bei 
by people from. the manage 
ranks of the real world. 

But the same will not ne 
sarily -apply in the. case of; 
year's subsidiary national. - i 
test for the £200 M pj* 
award. This competition is p 
for entry by teams which, 
knocked out of the. main cb 
pionship in the 'first:' rot - 
More- than 100 have tafceti 
this second chance but thiset 
has been whittled down t 
semi-finalists' list of 12 Vl 
includes yet other teams.!- 
the Littlewoods -Organist, 
and ICI Mond. 

But the list's piost notices 
feature is a pair of teams X 
posed mainly, of school ptr 
One of them conies from- 
South-East Essex sixtb-T 
college, and the other "j 
Bedford School. Since the gs 
according to numerous pe . 
who have played it, pro?', 
valuable training in “ bu& 
teamwork ” .as well as perl 
somewhat masochistic er ; 
meat, the arrival of a cpi ~ 
of school teams in the F 
semi-final is a welcome devc 
meitt. 

Even so. the youngsters 
well outnumbered by indus 
and commercial players, 
remaining eight semi-fina ' 
in the subsidiary contest < 
from Hoover, H. J. Heinz,, I 
C. D. Searle pharmaceuty] 
concern. Schroder Comp 
Services, Albright and Wil 
British Steel. Confedera 
Life Insurance, and 
accountants Russell Lintel; 




may worry 
specialists 



It’s your business to know 
your growth objectives. 



It’s our business to help you achieve them. 


With S12 billion in assets. Nippon Fudosan Bank is one 
of Japan's leading long-term credit banks. As such, 
we've provided financing and ad\icc io practical!;, 
every major industrial and commercial concern in ihc 
country. This experience makes us well qualified io 
help you achieve your growth objectives. In Japan. 
And worldwide. 

Whether you're building a park or a petrochemical 
plant, seeking a joint venture partner or looking for 
financial assistance on world money markets, whatever 
your growth needs. \ou can rely on Nl-B's in-derih 
expertise to help you meet them. 


PLANS FOR the British 
Im'iiiute uf Management tn 
ahan-k-n it.- charitable status .so 
I ha: it can campaign openly nn 
hekali uf us members was given 
a qua I Hied welcome over the 
week-end by the institution of 
Works .Managers. 

Talks slatted recently 
between the two organisations 
■m the possibility nf linkin'.' up 
with .» joint affiliation bringing 
together the Blais 52.1101) indi- 
vidual and ! 3.000 corporate 
members with IS. 000 works 

mana.-.rr.s. 

one p'ijS'hilily is that a Coun- 
cil 'ii British Managers would 
h* - formed io link the two 
-in.MTij-afion- and other*: that 
might decide io join later. 

1 1 was j gam. si this, back- 
ground Uial Mr. B. J. Welkins, 
the Works Managers' deputy 
chairman indicated at the week- 
mu that he wai concerned the 
BDf. with the new plans it 
announced nn Thursday, might 
Civamp smaller specialist organi- 

" The HIM n-prosenLs a wry 
broad spi drum uf companies 
mri. more especially, indivi- 
duals with the i it I.- .,r manager 
ivluj have varyine decrees of 
authority duel re-puu.iihility." 
said Mr. Walk ins 

" Bui then* an* numbers of 
arofes-iuual bodies uf managers, 
ike nurse* ve*. wuh special 
ypes ui membership whose 
hi ccs require purlieu far cun- 
:iii«TaUnn. and must nut bo Insl 
tmrinv ihe multitude." 


TAL RATES FOR PARCELS 
SE LETTERS FROM TODAY 


Noi 



Jitocoi 


ISOgrams 


(evertyft) 


iimenc 

extra! 



on computer 


•yjr Nippon Fudosan Bank 


Hoad Office: 13-10. Kudan-kita I-chomc. CTliyoda-ku. Tokyo 103. Japan Tel: 03-2t»3-l II I Telex: JM’I.J-S’SS NFBTOK. 
London Branch: Winchester House. 77 London Wall. London EC2N 1BL.U.K. Tel: 01 -623 468? 3 Telex: 8S4VtjK NFBLD^ 

New York Office: 44 Wall Street. Room 1MM. New York. N.Y. 10005. L .S.A. Tel: 21 2 - 952 -WSOTe!eN: 423621 N'FBN l'| 

I .us Angeles Office: SflOWihhire Boulevard, Suite 1460. Los Angeles. California 9001" Tel: 2 I3-629-55w4TcIl , \:i i; i743T" NF-BLAX 
Frankfurt Office: 6000 Fran Won am Main. Niedenuu nl-f>3. F.R. Germany Tel: 0M1-72 St>41 2 Teiex: 4I53S7 NFBFM 
Beirut. Office: iOth Floor. Centre Verdun Bldg.. Dunam Sl. Bciruu Lebanon Tel: 341474 5 Tclcv 22194 NFBBRT 
Affiliates and Associated Banks: Banco Intercontinental do invostimento S.A., Rio dc Janeiro. 

P.T. Private Development Finance Company of Indonesia. Jakarta City Bank, Hawaii 


A'lTH THe. assist anw of an 
BiVI computer. 213.001) people 
vt?re placed in private sector 
;obs by ilu* New York depart- 


Some postal prices increase today but the changes affect only- Sf-j.. 
inland letters over 150 grams, and inland parcels. 

Most ordinary letters are not affected-over 95% of letters are 
within the 150 gram limit. 

Leaflets containing the new rates are available at post offices. >'-v 
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Even before last autumn s drastic order cuts, the Post 
Office’s belated adoption of electronic designs had started an inevitable 
. : rundown of employment among its suppliers. . Now the manufacturers must look urgently for new 

markets: Relaxation of the PO monopoly would help them. 

AT THE very time when the go as high as flijpra. a year: On matters such ‘as the newly as the Confederation of Erilish its main suppliers in a “unitary view n? user and manufacturer years Dr losses which had to be This year's traffic growth is 
long surge in. Post Office equip- to. this one must add the export reopened approvals process for industry proposed to the Carter operation” right through from alike — lo introduce an element offset by the taxpayer, and a expected to he 6.6 per cent. 




ment orders has been, brought -Potential which , would ride on computer-controlled private ex- Review Committee last month, design innovation to customer of competition and therefore 
to an ahmnf h*I* aim* of »hi» back of a new high-volumc changes, the P.O. now seems to and as the Conservative Govern- service. greater risk-taking. 

* u 7L hV . k market at home. have appreciated the need for ment planned at one stage. The design and provision of All this underlines that the 

other markets. Which nave been : Tfae development-, of the In- speedy action. But its general This would circumvent the equipment is not the only area Carter Committee should dis- 

booming — such as military terconncct market in the United record since beenming a public prnhletn of administrative in- where the P.O. will have to resist regard those who see the postal 

communicatioiis—are heenmins RtntP« has elearlw increased the mrnnntiim in iq«q hi.c hw>n nnc ertia whifh miuht apUe — at it adontinn of the semi-eomDeti- service as the P.O.’s only real 

far more competitive 

the past. . . - - - — -- 

The situation will he com- -admits that competition has re minimal. In spite of all the proposed split were to take critical article on European data the structure of the telecom- 

pounded over the? next few forced it into offering some recent support for the idea of place. But, as a by-product, it communication-., suggest that munications services should be 

years by the impact of elec- products which would otherwise 

ironies' on the factory flotic far have taken longer to appear. . — — — — — - ■ — -■ ■ ■ — - — — —— — — — 

more bonght-iii materials, far In the P.O.’s favour, it can be 
less added value — therefore far argued that top priority should 
less labour (the trend .was ana- be given to the need to safe- 
lysed in detail- in the Financial guard the customer, both tedi- 
Times on May 13). This is an nically and on the permanent 
obvious prescription for a availability of adequate spares 
shrinking industry, unless the ; and maintenance— ^ facet which 
antidote of successful diversifi- is disregarded by some Inter- 
cation into allied markets can connect suppliers. An aliema- 
be applied. ' th?e, which would speed the prn- 

Mahy of the industry's exeat- cess of designs through the P.O. 

Tives express . private concern would be for it to adopt more 
that (he P-O/s monopoly makes .proprietary offerings from in- 


Seeking new markets 

By Christopher Lorenz, Electronics Correspondent 


return id the days when the local, and 5.3 per cent, trunk: 
Post Offices could fund much of 1977-7S. S per cent, local. 10.5 
their investment internally, per cent, trunk: 1978-79. S per 
reducing the burden of expen- cent, and 12 per cent.: 1979-80 
sive interest charges. 7 per cent, and 11 per cent.: 

But the British P.O.'s im- and 1980-31 6 and 10 per cent, 
equally proved profitability does not The olhpr mldt* in this 
hether imply any good news for its survejr outline prospects in 
equipment suppliers. The sc -veral of the most important 
factors behind the upturn were non . Posl Office markets for 
apparently taken into account communications equipment, 
m the P.O.'s revised ordering including defence, large private 
profile last October, and it is exchaTia ^ an u part of the radio 
now forecasting a fairly srauc s(?( . Jor ' The Im p arl of elei- 
yeal level of annual investment , ron „. s on transmission and 
over the next four years, about < W!U . him . j 3 also dealt with m 
£900nt. at -March. 1976. prices. ^eiaii 
After a 4.2 per cent, growth . t , 

in the system ithe number of the niarkets covered, 

exchange connections) in the switching is attracting the most 
past financial year, it expects to public attention, both ai hoine 
achieve 5 per cent, this year a °d overseas. This is partly 
and about 7 per cent, for each because the impact of elect ron- 
of the next three years, with > s ej-peeially dramatic, but 
197S-79 showing the highest also because of the large sums 
This should take involved in most national 


it impossible for them to ex- Tlivi'ddal manufacturers. Apart splitting Posts and Telecom- could increase pressure on the the European Post Offices muld altered. growth rate. This should take involved in 

Dloit the fun British market from offending the P.O.’s urge munications, there is little to established suppliers from com- find themselves by the early One point on whiqh the P.O. it from 13.2m. exchange con- programmes, 

potential for a wide Tange of for technical domination, it is suggest that this would in itself panies overseas. Tt would also be 1980s with a challenge from has been unfairly criticised is nections at the beginning of From Birmingham to Paris, 

business and domestic appara- unlikely that this would be make Telecommunications more difficult to reconcile such a IBM's new satellite subsidiary to its ability (or otherwise) to 1976-77 to 18.0m. in 1980-81. Jersey to Jeddah — and now 

tiic tffrnm lrmrisnpaklne tele- readilv accepted by the manu- “commercial.” One short-term breach of the P.O.’s monopoly become a “specialised common forecast correctly. Apart from Having effectively lost half a Brighton, as the venue for 
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political 

Inherent in all these issues is its very business volume means these projections are subject to into public ' service several 
the question of whether any of that the slightest deviation a host of factors which will months ago. as did Jersey's 
the European Post Offices are between forecast and outturn almost certainly alter them in second stored programme con- 
coramercialiv-minded enough to makes a substantial difference time. trol iSPC) system, a Philips 

take full advantage of the to its profit or loss. The good 1975/76 profit was PRX. In Mac. the French 

coming of electronics— in terms That the Telecommunications partly the result of people committed £530m. to a crash 
of rapidlv changing designs pnffit -for 1975-76 has well talking rather longer, and more SPC programme for the public 
and economics.' and the in- exceeded last summer's forecast in the higher tariff period*, network, and a day later it was 
creased scope for new services of about £80m. should be than the PO expected. In terms revealed that Saudi Arabia was 
at acceptable prices. Monopoly welcomed by the British tax- of traffic, it was a mixed picture, nearing a decision on who will 
• and bureaucracy may not have payor. Last week the German the local side performing supply jt with similar equip- 

.... • . been a problem in the slow- Government proudly revealed slightly below expectations ment. The switching article 

NEITHER AS individuals nor only if matched successfully can be transmitted by these these could well fall in future ra0 ving world of the past. Now that its Bundespost made twice tplus 0.4 per cent.!, while attempts to plot a course 

as a professioa were electrics!" with a mass maritetr-itir-poten- -systems — each page having 24 to a tenth of present prices. ^ut electronics is beginning to as much profit as it forecast only trunk traffic was above par (1.8 through the minefield of corn- 

engineers always adept at using tial is clear from the penetra- line5 0 f 40 characters— merely In parallel the Post Office has permeate every aspect of com- just a month or two before its per cent.). The PO had pro- petitive claims about those 

the technology it had developed,, tlon of the receiving - equipment, by taking advantage electronic- embarked on the development munications. however, it may year-end. For both countries, jected about 1 per cent, in each different forms of " electronic 


Aims of the engineer 


nearing tbe end of a two-year 
run of experimental transmis- 
sions. The crucial technology 


permitting much greater partici- 
pation on the part of the user, 
and * promising direct two-way 


FOR PAW 


i, the decode r whic h trinil.lei „ ramuniration wiIh hig com . 

Viewdata has the 
potential capacity to be both 
personalised and interactive. 



not reject this clever technology 
as “ all too complicated for me." 

Perhaps more than most large 
organisations other than the 
three Service arms, and 
certainly more than almost all 
U.K. manufacturing groups, the 
Post Office recognises the 
importance of the “ human 
factor in harmonious man- 
machine relations. Too often 
engineers are concerned only 
with what is technologically 
possible, and fail to see the 
technology as part of a system 
created for the benefit of people. 
The ultimate in technological 
achievement rarely if ever 
proves to he a socially accept- 
able system, of which com- 
munication is an integral part — 
as numerous schemes for auto- 
mation illustrate so well. 
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The teiecommuriibations 
industry today is one which 
is showing an .extraordinary 
rate of growth,; And . as the 
world's largest international 
telecommunications operator, 
the Cable & Wireless Group 
is in a uniquely, -fortunate 
position. 

We operate In over 50 
countries, and we employ 
around 10,000 people.We use 
the most modem technol- 
ogies to keep abreast of the 
growing demands for tele- 
communicattonsservices. 

WeVe had over a century 
of experience and we have 
operated and. managed -tele- 
-communications services all 
over .the world, for govern- 
ments and organisations of 
every^e. v v ;- 


AH this -means that what- 
ever the problem ... instal- 
lation.design, planning, engin- 
eering, training ... Cable & 
Wireless has the expertise 
to match it. Each problem is 
thoroughly researched and 
the answer to it is found. Not 
the most convenient answer. 
The right answer. 

We’d be happy to look at 
your problem. And provide 
the answer. 



WIRELESS 


The worlds largest international 
telecommunications operator. 

Head office: Mercury House. 
Theobalds Road. London WC1X 8RX. 
Telephone: 01-242 4433. 


Subtlety 


" My feeling is that we've got 
to bead the machine to behave 
more like human beings." Mr. 
Eric Ayres, a deputy director 
of the Post Office’s new research 
centre at MartJesham, and chair- 
man of a committee that co- 
ordinates all the P.O.’s efforts 
in man-machine relations, has 
suggested. Mr. Ayres puts a 
lot of faith in the interactive 
approach as perhaps the only 
way of selling to P.O. sub- 
scribers the complex communi- 
cation facilities it will be able 
to offer if its ideas for “System 
X ” work out well. System X 
is the computer-controlled tele- 
phone switching system it plans 
to convert to in the 1980s. a 
principal ambition for which is 
the restoration of the kind of 
flexibility tbe system enjoyed 
when there were few subscri- 
bers and the friendly operator 
could cope with every call. 

Ther key to success with 
System X will lie above all in 
the J software ” skills with 
which the switching system is 
programmed to elicit the sub- 
scriber's precise requirements, 
and then to guide him into the 
service by which they might be 
fulfilled. The subtlety needed 
can perhaps best be illustrated 

Continued on Page III 


Our business is the world around us, 


the profession was told bluntly where the U.K. — which invented » f . , th . of an altogether more sophis- be desirable — from the point of this marks the end of several case. 

by its new president, Mr. Bob the teletext idea— has already “ Iy . * , 0 if ticated teletext service, known- 

Clayton, in his inaugural issued licences for 18m. TV horizontal scan lines on the as viewdata, the big difference 

address to the Institution of receivers, compared with 23m. being that it is an active system 

Electrical Engineers last main telephone lines at present 

autumn. Mr. Clayton, technical The idea, itfhich originated in 

director of GECX warned his BBC's research laboratories, 

audience that although -techno- is. to Oxtehfl the scope of the TV- ....... , . . , 

logy* would continue to offer receiver so that it can present digitally encoded informs- pulers ^ 
increasing speed and quantity a of Mo™^^ £ V™ * at * tI ™“ , « e * 

of communication, these shpuld.q Ues t providing as were into pages of teletex displayed 

not be -' the: prime -.bbjectiyes^'..r gj e(rtrooic ; : magazines ’’ and,. on the TV sereen in up t0 through the use it will make of 
Rather; the. engineer? should i«r perhaps, a personal seven colours - Although expen- the telephone as well as the TV 

aim for 'Vcomptete con^umi» V g 1eclToiii - service ^ sive at present, these decoders rece]Ver One technical chal- 

tions systems, matched to- the “BHryjt £eefax developments a ff expected to become avail- i en g e W jjj ij e 10 make sure that 

wlftch meet a need. . soon- -paralleled by ITA very modest prices once egpjtai cos t D f support- 

desired tine, between places .of with Oracle^ ^ notwithstanding the' . t? ete3 ? systems under jjJS dala j, ases j S not reflected 
the user’s dimce, 'jr.-cost b ? n ? an_ « diseouragingly high tariffs, 

and usenf-resources that people d trdl*d to a point where Another challenge-no less for 

can afford- . ^worfc that viewera would use mariufacturers can confidently ra anu fact urers than far th e Po<tt 

Teletext is a 'good example of _“terludes allocated to ma jj e the £250,000 or so invest- office itself will he to make 

a new communications techno- .J^ertismg ^ convenient umes ment in large-scale integration sure that potential customer^ do 
logy created out bf the speed -to. switch - to the teletex trans- (LSI) of the eleetronic circuits. ^ lUMOmers 00 

and versatility of the latest ®. Bnon ®* Texas Instruments and Pye 

semiconductor- mamifachiring; The f position to-day is that up have already announced de- 
concepts, but. which will mature- to- 800' pages ” of information coders at three-figure prices, but 


switching.” 



mEPHONE .TELEPRINTER AND DATA COMMUNICATIONS SYSTEPJ3S BY ITT 
Internal and external telephone systems, teleprinters, data printers, data entry equipment; 
vdu's. controllers, modems, message switching equipment and control systems - 
for better business communications. 
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" ELECj RONIG SWITCHING " PA BN owner and the public with the first sta^e 
nit-jn.- many things in many network). electronic? TXE the 


Integrated Comimmications , of the trade agreem* 
Office in the U.S. to open nego*. .negotiators without which Ui, 
tiattons with the American- will nor get- the export pto* 
bas^d manufacturing centre* «f In the case of Race], There 
Litton was the often-heard one no doubt whatsoever about U 
in circumstances . similar to dnve wJiich— in u.fe financi 
these that the Dutclr bidder likely to take it 

land also Burrousbs) had sent the £X00m. mark from a 15 
•'in -non-r!S»onsfve ” submrs- start with just £100 capita 

sfons " which did not meet every Racal exports over £50, 

' nniMt jn thp original request for worth of equipment a j'ear 31 

of programmes are being sorted phone exchange is based on British Post Office is looking tne 0 ~ - — - 1 -’— ’ 





Post out. 


on) /mr to industry this includes two-thirds of ti 
c ros5 l) V at best. and is For a 20-10 per cent, real cost gX^oontries of the ailianS? VJLS ground radio coning 

whole life costs m ™ e L ° l _ hOT . cations equipment, according 

Hence tlie import- . This, and several other. pro- the Dors oun .fi gures . Bat, 

System X develop- -jeefs.. have been influenced by miior achievement in the \L 

s space, a nar- alone which PABx has been men t programme wiili industry, the NATO raoie 10 tnangi u. of this review is that coratwni 

i to the nuNic chosen. and the need to adhere to procurement policies from' what tfae <IO||p such M gg 

l&tration which Capital costs are the sorest 1981-2 as a target date for the- one could call “ Bug^ns lwn Tacticom and Racal-BCC ha 


pi ••.-r-lo. in Britain, the term ha> The pros and cons of elec- Office claims thar maintenance The most obvious advantage designed-in from the start. This reduction on “ whole life costs”- 1,1 
--'plied in the small TXE ‘roniv -witching are mure easily costs have been working out ar of using electronics— in all may be lone before the name as n result. 

- Miibl:.- or changes which have assessed in the PABX than in about 50 per cent, less than some fields, not just communications oi the occupier ts % known, let ante of the Sy 

Ir - -erviee lor .-evert I iiie public exchange sector, if previuus olecrto-mechani'.a! — is that it saves space, 
years. Eut even tin? netver TXE4 only because the user facilities ivstems ticular attraction 

,7 really ,n!y semi-el eel runic. in arc more geneva I !y appreciated. ‘ Th =. Mmpari<on mav , }p dis _ telephone administratis wt «. ... ... ... aa 

lhar b..ih :.s ^v. iuhing and n- Annrv.iaied dialling . automatic |oned , )v ^ ^ a „* aild/ . or "ill have to meet a new surge point of all. IBM's 3750 is first digital trunk switching .—that is dmsion of ^contracts tolten on the opposition 4n t 
■ "mio.s aic e.-ciiiiail: eiectro- num.u.r recall follow me. r ‘jj tv ljf t! ^ Drevinili in traffic in the coming .‘-ears, inuallv rather more expensive centre to go into service.- on a pro-rata basis depend n„ and doT)e s0 Well _ 

i lie. name-.. &nd incoming cal! identification ^ fllinmtinr * a „ inrfio ; tir , n nf and cannot afford ail the new —sometimes extremely so— Whether this can be achieved on funds coming out of member Raca] is the., world leader- 

than its non-SPC competitors, in spite of the 18-raonth delay nations-yto pure competition, t mo jjj| e military . f ommimj. 

But in the public sector, Eric- in settling the development means that European companies ^ ons For. a company, whi 

- sson claims that it? AXE beats arrangements, and signing .a in NATO are going to nave generally operates by backi* 

" crossbaron price for exchanges large batch of contracts -(.both fight for every contract P y its own hunches, this is no jne; 

modem and eftlciem local cross- "’M™- Ericssons large meal with over 5.000 line? (which have only, just been done)* re- a^inst adv^rMnes^wmo^Jia^e ac j,ievement . It is based on t 



i*? e:: , .-hana <i »P.\BX) field. 


[ bar exchanges cost more than exchange occupies only a j* quite small), and even the mains to be seen. 


Fur the last four years, IBM object^ oite *' 2 twice ’as much Vo 'maimain ' as ? U3rt „ er 3S muc . h space a< cross- price of TXF-1 is claimed to be 


the immense advantages of im- g . observation that no 


ca 


ha-- been markei-n-a its cunuo- U ‘V. !. L ! s . r '“ en n,ure its even newer ESS 1 “sysiems. t * ar - for example. more attractive compared with tal^ locaf 1 "^ exchange ^is 3 s3u ment 


verjia! “ 3750 " SPC svsiem. 


econiim,!.- to “ add-on ” sophisti- 
cated customer facilities to ex- T ^ e l!s > e af computers gives 
One of the mam talkinz j sting exchanges. This may father adv 
poinis this v.-cek in Brighton indeed be true, but it heg-^ th f* ah*l*0' to 
-* bc,i!1f - 10 be more modem question of tlie reaiiv substan- maintenance 
SP>. syatvms which 1BH« com- tial attractions of electronic cxehanses. T 
pet i tor? will be riibmitting for switchiiu. to both the PABX 


P° rtant P^-productinn develop- pany : can proprie ^ 

support funds, coupled ori.-inmant. f or home 'wim* 


Digital SPC exchanges 


vantages, such as the Senerally about a fifth a 5 space- 19.2. 

prr,v-ide centralised as crossbar <on a A* disc 

ce of groups of remote ™le-or-thumb But this Fmancih) 


are cro-sbar than was Forecast 

T'f 


in 


going 


cus?ed at Ien-th in the .target date of 19S3. 5ystoms have be en accepted, 

cussen ar icngin id me Befo,-e this is confirmed, there intended 


Times 


May 20, 


a milestone decision 



Fun Office approval over the owner and the public telephone 

I’.'.'.l mciMih*. Tlio mo5 £ admiit' Oration M3 U( . U aL ,,_ u u . lllc 1K Al . _ 

inti'roiins offering is probably The graph of these "adminis- b,,iJ . v provided by SPC a? are ?SJ™Y a ' !. ? b!t? T,> I:,k ' ° f t 1 , j an * n I[ ssl ° n l and 

th? yvar-i.-ld ROLM dwign. for tratiiv facilities'' rises in nuan- many telephone administraiions. j‘ d .' I a,,taye t,lis - m0M n, j ;v ^ Aching as «ell as the \oliunp 
which Pi ey ha,' hough: u - an<) rxaali ,y_ar" i" a J "n for the business u^cr. I lie key bu:,dm ^- the { « r a pro.ln.-tion of equipment. The 


-e’erai liciriiwv: not only i, it theory. — as designs progress P f,im is that the .-iRv.yic can 
rhi If«*t known or the various from she semi-electronic TXE an ' 1 quickly i»e revriiien 

cuti-vptx — -ven alter la^t type, through at lea^t Uiree Jn alter ex Lens ion numbers, er 
in u mh'.- public- annr.irni-cmcni— - genera linns "of SPC aiiafuvuf. change the facilities on a par- 
h;:i i‘ claim-; ;o make- SPC j|jt,j , be digital, emirelv t-lec- tivular extension. When snphiv 
economic for Itangc-s v.ich a? t ronic- systems. The cav.-ai. t ' oat, ?d sen; ice-, lake 017 in ine 
J-. a- sn lines, partly 1 ha nl:.? » j n rh.’.,rv " i.. i.,-. Ui ' et j' Public net-work, ibis may aKn 



>cai exenange is sou.^t rhp strength of Ia^e pro- et * ui P™ ei1t for home mirfc 

forward with a tentative Wttl tbG hI ' , QI lB '7S sales alone. Racal always SOOfi 

forward, with a tentative nn ~ ** export markets simultanew? 

U not primarily, and the abo 
Ptarmigan, intended as a ^ tbie result. 
trunk telecoms system to linic Some countries still . rega 
headquarters, the Services’ stamp of apprtn • 
more advanced >as a pre-requistte for a eoatn 
in equipment. — j S 0 ne reason why Lo 
though the proposed functions spur, predecessor of the .Qi. 
Phrisfonher Loren? diffcr - Under development by ra0 bae communicatio 

P Plewy for MoD. it uses digital equipment, was ehonnouj 

. techniques and stored-program successful. But the pictyre 

controlled switching to give changing. The ratio ot 'pi 

secure voice, data, facsimile and - prietary to sponsored ' equi 

teleprinter facilities between ^nent going overseas tags ibvt, __ 
users who cao be located at sharply towards the propriety 
headquarters la node) or in a - ^\jf -i n a u tr.K. compahie&a 
figniing vehicle anywhere^ in the playing a vignificant roleas pt - 

co ranmni ratio 



in h3S £11 I if* u^od public n6r«'^rK. Litij a|l . a n c ratlin r^neprs^p \ tiv^d r # " tT 

!•* \i> acivanreri ledi- 1 somo of ?,v' mi«ri- a PPb" to adminirtrarions hut r-OMMUXli'ATIO.vs r^R th* aronnrl tlir £3Qi)m a plus a year mh» a leading pusitimi as the *T ea f 1 E ra , tncatfon of . E ! iropes ~ — r:r~" 

•w‘«w. »dbn«d tvpes ;,v- n.r.« initially il,e fta.wmy v-.ll he f.,«e« of Bni.in end .if this u.K,U«»d mm . supplier «r »d. vital oqulp- De^to 22* 

OiU! of the PO's concernt will provided much working ex- attractive for network manage- customers overseas n.*prt?t'nl-' i. panies a-./ount fur £2a0m. and ment to NATO navies — reassur- l,sts per H y Much 

be to that this will not peri once — Eric»Mm's new’ AXE merit and routing. 

be at the price cT reliability. As family of analogue exchanges. One example of U i.« m r - - - - ------- - ne aoie , u .... 

w id-. Northern Telecom s better- and Eeil's EES4 digital trunk, advantages of "all-out" SPr ,>y and lar " e - the vxp-nir.g Much of this is communications pliers have a built-in advantage .J«£»7 war u-er companies by giving grail ^ 

known SL-l .system, many for example. arc not proven in evervones eom *? anies are PCOr:n S heavily gear of one iyp»: or another. over. their European partners.' ^ . .' h or ‘“P ® 1 * 1 * a t0 .?* e “ove from ^.s 

PI-ssey/RcjLM installations of The TXE rrouramnip ha? minrfi i« ihp Tiw- m n.u— tin* despite the odds stacked up Atnrr.-mi hoc cr.r^H a mainr A particularly galling ex- . __ bright , idea into hardware. 1 


closer co-opemti 

major share nf the exports fur £100m.. uf which in? in a situation where too- f . • . , .between European coiintri- 

j.-. . .i-p dcfvnce equipment exports ami. half in defence equipment often it appears that U.S. sup- Design or tne • .. . should strengthen indiviai 

<ul" spr b -‘ and i ar n e . the expuriir.g .Much of this is com in uni cat ions pliers have a built-in advantage su ^" u ^ er!f ^ c 

everyone's f nipanies are scoring _ heavily ?ear of one type or another. over. their European partners.- take virtual . y - Qr i 


programme 


, , . . _ - ... r - . fliarcom has scored a major ", hnv an intearated pa 

.-e?.- tJian -400 lines will only bo already proved at least three of British Post Office that it niav ** ainst them by compemors in tactical success in Europe with tiU 8 ^ or the Nether- ■ . what is needed. 

and in the U.S. whu are „,, pnT wln ; n , ho hi rt fnr a lands was the unsuccessful taUorea t0 wnat is neeaea. 


package . g tjm p the stolid approach. 

buying “ only equipment tb * 


It is clear "that British others hive, already backed a; ’ 


sole to justify a single pro- tlie main advantages of using be best to put some of the Europe jhu m uie u.a. wnu are j^ 3 recent win in the bid for a 

ccssor. but noth companies electronics, even if only to a administrative facilities on d * rccd F and openly encouraged jj CV contract to suppiv “ inte- sttempt of its pov r eroment early , , . — — -- 

claim dial their computer tech- limited degree. Greater reli- "hard software “ i profcahiv pre- by their respective governments ^ra red » communications pack- thi? - vear t0 obtain a re '' ersal companies can develop _ana bought” was abandoned I 

no logic.: are sufficiently abilisv- cuts administrative costs, programmed microprocessors i . to prosper iu the " arms trade.' " aj;es fur e j„ ht Dutt . h frigates, of the NATO decision against a have developed ' the tech- goodi as j t i eac j s ultimately 

advanced not ;a increa>c the and gives ‘the customer a belter so as to reduce the chance of Marconi companies in the This contract is worth £8m. But Philips bid to supply the TABES' nology to put .them a posmon ^fjendence ' and Industn- 

n-k of down-time land con- quality of service (such as fewer human “finger error" and GEG group, for - instance, have a p-rhap* more important is the tactical message switching sys- of pre-eminence, rne colonialism. 

it running .act that u culd lead Britain tern Mr NATO. The reason rfvjrr must be W . 

-for the decision by the NATO have tne drive and the backing 


•'eque-nr disruption to both the failures and noisy lines*. Even resultant downtime while the turnover at the moment 



Ted Schoete 




DURING THE past three to four tiie tasks or the report's it is hard to design intrinsical : . 
years. ' equipment and methods originators. PiLA Consultants, safe equipment. - . 

Iif radio paging, vehicle location, was to draw up plans for com- International aeradio did-.t! 

<hip guidance. . and warning puterising the whole system so development for the-MRDE ai 
against hazards — including far as possible. ■ caine up with a seluUpfl bsptn- -. 

those under water— -have made On the equipment front, as on the use of a laigc braide 
giant strides. Hardly a day the above figures indicate, cable serving as a coaxial Air- - 
goes by without -ome form of there are many contenders for in conjunction with vhf .pe_ 
announcement of further pro- a market which has expanded sonal receivers for. mine Opere: , 
gress. either on device* or on as operators of service, cab and ing personnel. Different cam* 
the ways in which they can be goods distribution fleets weigh, frequencies are used .-■fro... 
used. UP tl ie disadvantages of fruit* . con troi to mobile and retur .- 

Under the impetus of demand a ftl ?, me . 5j The equipment, with "«t ' 

for more sophistication and hfiu 

power from the military, and m int - nance blIls * 
lliu rapid strides made by the t>« 5 a 

device designers — particularly jLIUpOllll 
in large scale integration— ta*ks _ . ’ . . 

can now be performed with . allL ® '*, ories ,n th .? L - K - ar ® Safety are the activities of tl - 
compact and apparently simple Seatek' group— Hawker Siddeh .. 

equipment which could not have .•“*'* J with Dynamics. EMI Electronics an 

whv^rthurD Lirte m en 8 a 5cd with the Mercia and ^ S ’• 

>v of the marked West- Midlands police in a pro- £ hlch ^ be used in nayJfr-. 

.> of the U.S. market. Kramme to autornatic £ ata tion. weather forecasting, shi - .. 


gear | 0 aii ow it to be used ew^ 
on - fast-moving vehicles. ; 
been installed fairly, widely •- 
a number of collieries. / 
Again under the badge 1 


foresaw an II per cent, corn- 


forecasting, 
rhuteing. fisheries and poliutio- 
control. 


pnnnd annual j-mwth for mnljrle transmission ,nd processina in 

ratlin, alarting f» a STTtim. ™ t ndl V°,1 S - V" 5 

in the tmr lOTSfin Fnr makes tb* work of the police -*"• — — — — — , 

b»M.. m the .cars 19i5-80. For less ardumjg and provides system by Redifon and ITT-an, 

ko,,- was nut ai 5500m inslant actess to '"formation at the many new guidance wJIfAr 

* n " " ° pul al 5a00n, ‘ the main police stations. distress warning devices prt J ‘VrCl 

These are very large figures Fully automatic is a new vided for marine work, a lars^, 
and explain why there has been Marconi vehicle location system new class of automated .cpnr’^ 8 :;: 
su much activity in the area, called Landfall, which Marconi mimicaiion/computing units i . 

wiih international cumpaoie, claims will pinpoint a suitably being created,. When the '.inter - • 

such as 11 oinru I a ictling up a equipped car within 10 metres national air navigation satellite . - 

plant III the t-.K. in mid-1974 in an area (he .size of Essex, are launched, this class will b<" 
specifically lur the production I^ate last year Decca unveiled extended stiil further * 

..I prufossioual cuiniminicatirms somewhat similar equipment For There is here an Vnormour ' 
equipment, primarily pager*. fitting to vehicles already carry- area for further developnjen : - ; 

Motorola was at the centre of ing radio telephones. and for saJes of pr0V en.equii> 

a certain amount of friction One of the most difficult prob- m ent lu the develnnino cou» ' 
between companies and ,hc lems solved in the past several However^rwmS • 

Fnsl Office when the latter Fears has been that of pre.vid- be helped by dekers aod 

announced its initial area ing radio links in mines, indeeisinn on th* h«m* Lrfcrt ■ 

paviins service for the Thames absolutely essential for safety indecisi0n on the home “«* et 

Valley and .slated that no auit- of life in testing conditions. But 

able British equipment 


Ted Schoeters 


was 

available, so it had gone to 
Motorola. Two months later. 
Selective Audio Messages >c 
up a London service using Py< 
equipment to do this type of 
work. 

Later that year. Redifon made 
a great step forward with pagin 
devices capable nt covering the 
whole of rbe U.K., although the 
PO services were still in ij lt 
experimental Mage. ^ Muliitone 
was not far hehlnd with equip 
ment able to address, uniquely, 
jciii.utm receivers from a singit- 
area transmitter. 

Th*- .sliiiatiun simmered on 
until, a fcv.- inonihs a^u. ihe Pu 
appeared to have undergone 
change nf h»*art anil“ ordered 
J 0.0i.)0 pa sere- for thr London 
area rrum Multitoue. 

Meanwhile. a European 
organi-ntinn railing itself ESPA 
is striving in find agreement on 
a cotnaiun approach m paging 
standards. ' . 

In the conversing area of 
radiotelephonj-. perhaps Uie 
most important development of 
recent months was the sub- 
mission of a report on the 
Home Office Radio Reguiatory 
Department procedures. It 
dealt with ending delays in tlie 
grant of licences to use radin- 
telcphone* and with lowering 
the rapidly climbing cost of pro- 
viding new channels and 
administration. 

Tho situation has become ev- 
ircmely complex since there are 
some l-i.uOu pnvute mobile 
radm licensees using around 
IU mu) different types pt equip, 
ment. Not surprisingly, one of 


r — — | 
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{ business computer [ 


i doesn't cost-it pays. I 


i 

I 

i 

i 

I 


computer can pay for itself in the first 
year ±>y increased accounting efficiency, saving time and 
. saving money. 

Routine accounting, financial analysis, management 
an u rinati on can be maintained, up-dated and displayed on 
the screen as and when required. Or it can be printed on 
- “^-«peed printer as requested. 

no s F ecial environmeri and no highly 
framed operators, bo running costs are low. Programmes are 
immediately available- another cost sariing. 

If you’re thinJdng computers- think Wang 


(Wang 


Wang 

Electronics Lid., 
Argyle House, 
Joel Street/ 

North wood Hjlis, 
Middlesex! 

Tel: .Vorthwood 
28211 . 
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WHILE' THE; European Post tit* '"'coursei-' IBM/SBS are 

Offices. who are gabbling in data 'unliJceJy to have the whole field 
networks of one type or another to themselves in the U.S. * ITT 
continue to squabble as to what could : ' become a major 

the " design' should . be-^-on specialised " carrier,' usiag 

protocols^precedehce and so on satellite Untfi and rtticrowace 
IBM’s satellite communicatians highways as nessesaiy to expand 
uompany — . Satellite Business work which begins operation.. 
Systems — has taken sbapew fre its ^uth*easiern U.S. net- 
After token resistance from' the later this year. . Users in the 
American .. Federal - - . Com- USL-have alriady started to use 
muni caSons Comttnssion. it has satellites and arc being encour- 
formulaled and' aonocmccd the a gwt f^r some c ompu ter experts 
services it expects to provide, to go ahead and master network 
The nature of these, services techniques themseiT.es. 
should cause European Govern- Many users, including m la- 
ments to think and think again, V est Stock Excbangw, do not 
and give, tresh impetus . to seem -particularly, happy with 
European packet. ..switching Synchronous Data Sink Control 
unific ation by leaning oh . the _ (SDLC), the full. duplex proto- 
tardy PTT‘s. coi Which will be a' feature of 

Target date>for'SBS is mid- the SBS sendee., calling it 
I07& or just ■ three years wasteful of satellit e op erating 

away. Top capacity - of the time.” This Is - particularly 

service will be fL3m. bits per cru “f d in v ^ e y r t ^ e fact 1hat 

second between two users, but satellite earners are expected 

it begins as low as 800 hit/sec. ®’ baw t& between 25 an d 
up to 0,600 bit. /sec. in the -usual 30 Per «nL' reduefton in cost 
steps, plus 195 and 56 kbit/sec. other senoeesbeforeusers 
" of dau link semc.es begin to 

Several hundred -small earth consider, them seriously. This 
stations will be set up ** in the appears to contradict the fact 
life of the initial system ”: — that RCA began selling coast to 
probably, five years— and each coast circuits on Canada’s Anik- 
ei these unattended units will -satellite ■ system as long ago as 
have 51 voice channels, seven ; the beginning of 1974 at ahnut 
low-speed and two -- medium-, a quarter less than the prices 
speed data ports. For, three charged by AT&T, overland, 
earth stations there will be one SBS will be ah things in 
of these, very high-speed data all.’ men, or so says -John M. 
channels; ' Galvin, who is a senior vico- 

.. ...: president of Aetna, the junior 
t niIlltprn5irt , S: ■ partner with-lBlf in -that oraani- 
^ umiicijldua . aatioo. SBS will allow users to 
Sir- Edward Fenessy of -the. integrate all their comraunica- 
Post Office ssdd recently that tions needs — digital; voice and 
plans .were: "To start con-.lhmge — into a: unified system 
version of the- whole of the- and permit u for the .first time ” 
British telecommunications sy&- economic -distributed- -processing 
tem to digital on a broad-front over a wide geographic base. So 
baste” by the eariy 1980s. At far, he asserts^ distributed pro- 
tbe same, time, he made it dear cessing has. been . held back 
that his counterparts in the because terrestrial links cost too 
other PTTs intend very firmly, much. 

to keep developments in comma- . ^Meanwhile, back in Europe, 
nications in their grasp, so. far or rather back among the Euro- 
as it is feasible fer them so to ;peans but at the .last biennial 
do. It looks as if IBM will haVe -Data' : Communications'. Sym- 
a five to 'Id-year start in the 'pbsiiim held in .Quebec, Derek 
extremely important arena "of' Barber, head of EXN - . (European 
satellite data communications. Informatics Network) warned 
using data in its -verv ’broadest audience •■' that . emerging 
sense ' .V" ": v :: - public packet-switched, networks 

Not that tbe UJv; is ’all that become -some' kind of. 

behind - in teebniftces using “faster for users il no’st&ndard 
satellites for 1 communication' interface was worked 
purposes. Skynet;ll and'Ariel V;:^' H*** ? f 

both hiiilt by Harconi Space and lusted the prob- 

Defence Syatems,— are fraction-- J*®* ch ° ice^b etween one 

ing well after .over : a year. two. possible and highly com- 
Skynet II, .as Marconi unde^ | 3l ^' methods obtaining access 
lines, is Eurqpe’i. first communi- ^ a networ ^ Jtfj* user 
cations satellite, a 960 lbvunit He also went on to say liat 
providing Britain.' with ,a most" the PTT*s . would "force” data 
reliable ....military’, cazmnmuca- users on to their PSS systems 
tions- network- from- - a geo- thati - users , had everything 
stationary orbit 22,000 miles to lose by - ignoring the 
above the Indian " Ocean! . . arguments now going on about 
Hopeful is.that Marconi- holds the teehnoloEsr to be used. YetJ 
the£llim-prWe <Mhtract,torthe Barber : at the same session told 
“ Marots ” sateliite’s eJe«^onics 'his audience that “hardly eny- 
payload. ’ This is a-.mmSSme one taow* what is going on.” 
communications satellite and te - -' - Two months after these rather 
of very co nsiderab le importance -rucfulo; exchanges .at the turn 
in the move towards making of the year, BIN’s first packet 
Europe more . independent . switching - exchange passed 


acceptance tests, and a 1 init- 
iator I he European PTTs took 
a decision to go ahead with 
their own PSS network, called 
Euronet. 

Then camo the announcement 
from France that it would now 
go ahead with ” Transpac." 
which according to official state- 
ments should start up in about 
a year with 12 message switch- 
ing nodes and; at a cost of 
£22m., initially give a round- 

the-dock service to some 1,500 
subscribers. 

This subscriber population 
should rise to 6,000 in the 
second phase, scheduled fur 

1979, when there will be 25 
nodes. 

This system will be able to 
take complete messages as a 
" package " or as a scries of 
packages interleaved as the sys- 
tem logic requires. This i<s 
because the project leader. 
SESA. has designed the control 
programmes to be able tn accept 
whatever protocol becomes uni- 
versally accepted. France has 
already accumulated a great 
deal of experience with CigaLe/ 
Cyclade. 


Imminent 


At the Lime of writing an 
imminent announcement was 
expected from EIN that the five 
links which make up its initial 
network are in and working. 
These connect with NPL in lhe 
U.K., XRIA in Paris, ETH in 
Zurich, Euratom at Istra and the 
new and specially set up CRE1 
Institute at Milan, all in PSS 
mode. 

EIN is dearly going to have a 
preponderant say in European 
developments and Euronet may 
well -be developed on EIN 
switches (Mitra 15’s) with PTT- 
approved interface. EIN and 
Euiunet interfacing should thus 
he standard, but since the EIN 
interface came out of work on 
Cyclades, the latter system 
should be connectable without 
much of a problem. 

Looking further ahead is a 
project to use EIN for experi- 
ments on iuter-laboratory links 
using Module B of the European 
Orbital Test Satellite as the 
main “ exchange." 

One Canadian group seems to 
be doing it the hard way with a 
sendee to begin later this year 
to offer both circuit and packet 
.witching as the user requires. 
Infoswitch is a Canadian Pacific 
Railways Telecommunications 
breinchild. Second PSS to be 


announced in Cauada — DatapaC 
of Trans Canada Telephone 
System is going into service 
about now— it will “ packet i sc ” 
the customer's messages and 
charge for throughput rather 
Iban uptime while allowing links 
at 9.600 hits/scc in current 
modes of teleprocessing. 

Telenet, announced in the U.S. 
in January 1975. will process 
messages according to the type 
of receiving terminal. But not 
all designers are keen to solve 
even this part uf the PSS 
problem, which becomes much 
more difficult if computers 
replace terminals in communica- 
tion with each other and m 
packet switched mode. 

There have been a number of 

delays in Britain's Experi- 
mental Packet Switched System. 
EPSS. Meanwhile, in a recent 
interview Sir Edward Fennessy 
was not at all keen to say when 
the “ E ” would be dropped out 
of EPSS, despite the fact that 
the idea of sending data in 
packets originated with Donald 
Davies in Britain at the 
National Physical Laboratory 
more than ten years ago and 
was demonstrated to work, 
beyond doubt, by the Ameri- 
cans with Arpanet in 1972. 

But then the Post Office 
was never particularly keen on 
data communications, as mem- 
bers of th cRea! Time Ulub will 
remember. When the latter hold 
a gathering at the Festival Hall 
some eight years ago io press 
the claims of computer users 
for a network which would be 
independent of “ dial a disc . . - 
a joke ... a recipe” or what 
have you, tbe PO response was 
to say that the users' demands 
were too small to justify all the 
expense of a separate system. 

As the microprocessor is 
hailed as the key and the 
liberator in most areas of com- 
munications where there are 
problems, the PO is being over- 
cautious. Such belt, braces and 
drawing pin policies cannot pay 
off when technology is moving 
so fast. The only result is that 
the loser in the race has to buy 
in. 

It is worthwhile, recalling at 
this point that one of the main 
studies at the Zurich Research 
Laboratory of IBM is the 
handling of data by networks 
and the control of such net- 
works to provide orderly route- 
ing of traffic of all types, from 
requests for computer aid to 
flows of facsimile information. 

Ted Schoeters 



TO GIVE 

YOUR ENTIRE BOARD 

THE SACK. 


More than 1 in even, 7 3 firms in 
Britain has a switchboard that 
can’t accept any more outside lines, 
which could mean that they re 
turning away new business - 
without even knowing about it. 

What’s more, about 80,000 
switchboards don’t have room for 
additional extensions, and this can 
cause congestion. 

If you really want your business 
to expand, your switchboard has to 
be able to cope, and this will be vital 
as economic growth returns to the 
country. 

Business communications must 
be efficient, and that’s where we 
can help. 

We have a wide choice of switch- 
boards - automatic, manual, large or 
small. We can advise you about one 
thatmeetsthe needs of your 
business now, but more importantly, 


one that also gives you room to grow 
in the future. 

Can your board cope? If youhave 
the slightest doubt, fill in the coupon 
and send post-free, or phone the 
operator and ask for Freefone 888 
(there’s no charge).You’ll be 
connected to the telephone sales 
office - tell them you want advice 
about your switchboard. 

Our business is to help your 
business to communicate. 


To Gerrv Green. Post Office Telephone Sales (TMb 2.3.1), 
FREEPOST. LondonEC2B 2TS. 

(Frecpost-no stamp required) 

I would like to discuss my firm’s switchboard capacity. 
Can you please ask your’ Sales Representative to phone 
for an appointment. 


Name 

Position 

Company. 
Address 
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CONTINUED FROM PACE J . . 

by taking Viewdata as an ex- mg ima g in g devices for mini* 
ample of . a system {Hat must turised ! facsimile and TV 
be adapted to much lower levels systems, and as tbe basis of 
of tolerance on. the parr ot tbe large rectiulating stores, 
user fliap,: fbf.- example, are- Techwfrogjcal progress in pro- 
acceptabl&in. computer, systems cessang eignals needs to be 
available to-d^y for professional matched in transmission, of 
users.- -For Viewdata; PO scien- course. A . ..video telephone re- 
lists have : written a program quires 250 times the bandwidth 
called Mentor - ' 'which the -user heeded for sp eech, so a 10 -per 
will be able to ask for, to guide cent." penetratibn of such a sys- 
him step-bj&step through' . the fern could coll for a U-K. trunk 
routine- of . calling, !up inform a- networkof 25, times the present 
.turn. Once, he- has.- become an. eapachy; The. basic technology 
experienced iiser, however, he already : estate m the form- of 
• will h® - aWe.se -.l>yj*asT Mentor- inillknetiitc xnfl optical wave- 
important also to the .success guides, although they have some 
of System X , and other ; de- y*&S to go yet 4n teums of ser- 
velopments in conunuhications viceabUity mid cost For ex- 
js standardi^ibn bf;the -UJK: companies have 

lying semiebnducter .'technolb- been demonstrating impressive 
■ gies. A constant problem, ^r. pnogress in. low-loss transmi$- 
' customer „4md supplier idikor-' eiaa . of sigBais • through short 
one touched r ’dp, abov6-“5d the le3>gths of optical cable, but a 
case’ of telqjext decoders— is .ToObl^m that has still to be 
how to reconcile a desipe Jot solved ~ is how to cable large 
. ** proven- tg.duuAjgyi/ ,• b’ith^numbers' of fibres in such a way 
assurances! that the tedmolog^ that Ohare will be no piezo-elec- 
w01 then remain' ' avalTable trfe-'inteference between fihuK. 
throughout . the Jffespan. of a Hdwtwer, FO research plans aim. 
given design. A set of “ deviee to Install, an experimental optd 
lifetime ” curves released .' by cal cable .connection between 
the P.O. indicate .the epbe-^.tha research centre and Ipswich, 
merality of semicojidiictbr' ^e-"-ai»ut 10km. away, by 1977-7S. 
sign concepts over th& past '2fl - # 

years, and thus iUastrate.'tiic FrPflllPnfip^ 
difficulty of selecting a .atienh 

electronics- technology for such -The.eingular nnWiimetrie wave- 
a far-reaching development" In guide ta 'almost certain to he the 
communications as. System -X a ext big step ro. long-distance 
is expectedjtp he, - . - ■ inland transmtesion- A conqiany 
These curves sbow cieariy, owned jointly by the PO 
however, 1 tiiat ; l^in^ MQS’BKC has already 
(metal-oxide-siiicon) . technology about 16km. of this oOnun. aia- 

- is already becoming the domin- meter waveguide for trrasras- 
ant approach,, and one. liatsibH atirequencies from 30G!ir 

:• still 'appears ' to” have ■ ample to over 110 Ghz (loeluffiing adap- 
capacity for- further devetep^ tations wiwch allow. «ie 1 ^ re ' 
ment in. terms. of more compile' guide to *' negotirt* 
diips- 'and - Reaper:, products. oow»ct>.. A 142km. 

One example 'bf’ its Versatility .was instated lest year between 
is the ' charge-cos pled -device the Pp r Research; Ceetre ora a 
[ CCD) invented by Bell Lahore- nearly ..exchange at- Wi.ckhmi 
Tories, vhidh offers , to provide Market Within a fe w mon ths 

- the -first -.sotid-sfete f Hght coil- now : the. Post Office experts to 
. version ^devices competitive-, in-.-be-ready. Ho 

perform ant^ Tvifii : prisrat*d^ i«^feig Oie millimetiic v^ve- 

and TV guide into oommemaa service. 

camera -tiibes.E Tlie-terivnology- - •: - ... *-*- TTL-hlrtrlr 

t-vcomsfe:** waiBjwf-'-teEl^BMesrivV.’ ' . ■ ' Irayia r ismoCK 

! mIac __ _ : £(StPf 
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Plessey systems and equipment 
make a major contribution to 
modem communications. 

'.From telephone and telex 
networks including switching 
and transmission systems for 
the public,’ private- and 
military sectors . v 
' to radio equipment - 
. ground, ship and airborne 
installations for military and 
civil use.. . . . 

.... and special systems like 
Ptarmigan military trunk 
communications, action 
information centres, message 
switching systems and 
-business systems of all kinds. 

Plessey capability in com- 
munications is backed by 
Group resources in other 
related fields - in power gen- 
eration, emergency power 
supplies-, in electronic 
‘ components and memories 
StWa and in state-of-the-art 
integrated circuits. 


COMMUNICATIONS ’76 
EXHIBITION - BRIGHTON 
STANDS 55, 56 and 181. 





: •*>*"> y. A ^h^Pfe^y.CoipjD^y Limited ’.Elford -’Essex • England , 

j . . . . . _ ^ ^nn.». %■ — ^ y.fe.i.fu > . i,u.dib>ih>ii 
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Description ! 

Price 

Telephone 

1974 Ten Stand roll forming line by , 
Hunter-Douglas. Virtually unused, j 
Capacity 200 mm x 2mm M_S_ , 

strip complete with automatic 
cut-to-iength equipment. i 

P.OJL 

021-556 0904 
Telex 336414 

2 Stand Rollins Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging roils and recoiler, i 

P-OJV. 

021*556 0904 
Telex 336414 

Rolling Mills 

1 ) I2" x 12 " 125 HP Farmer 

Norton two high. 

2) 24” x 36" x 300 HP Robertson ; 

wo high. i 

3 1 6" x 12" x M" x 180 HP 

Stanarc Mann four high. 

P.OJL 

021-556 0904 
Telex 336414 

Modern Used Rolling Mills, wire 
rod and tube drawing plant — j 

roll forming machines — slitting — ■ 

flattening and cut-to*length j 

lines— cold saws — presses — ; 

guillotines, etc. 

P.OA. 

< 

021-556 0904 
Telex 336414 

1970 Hcrdieckerhoff 100 KW 
double vacuum annealing plant ■! 
— useful charge area 625 mm 
dia x 2000 mm loading height— ■ 
output 6000 Ib per 24 hours. 

P.O.A. | 

021-556 0904 
Telex 336414 

1971 Automated 25ft Drawbeneh 
with pushpointer by Wellman — ; 
effective pull 10 tons at ' 

100 f p m and 20 tons at < 

50 f p m. Virtually unused. 

i 

p.ojv. ! 

i 

021*555 0904 
Telex 336414 

1974 Fully Automated Cold Saw 
with batch control for cutting j 

non-ferrous bar. Max. capacity i 

5" round and square. 

P.o JV. 1 

021-556 0904 
Telex 336414 

7971 Fuiiy Automatic High 

Precision Circular Saw with 
batch control. Max. capacity 

60 mm bar-70 mm profiles and 1 
tube. | 

1 

P.O. A. | 

1 

021-556 0904 
Telex 336414 

Caterpillar 74E Motor Grader, i 

complete with new tyres. ! 

£25,500] 

Telex 51187 

Caterpillar 966C Wheel Loader, ! 

with 3 j cu. yd. bucket and new i 
tyres. 

| 

1 

£25,500 1 

094-34 4S31 
Telex 51187 

Three Cutter Planing, Moulding, j 
and Thicknessing, machine. 

305 x 102 mm 12x4 inch. 

P.OJV.; 


Elliott Suppruim, Wood Worker. ! 
24" x 9 " — 610 < 230mm. 

P.O.A. ’ 

0782 513677 1 . 

WANTED 

Modem Used Rolling Mills, wire, 1 
rod and tube drawing plant — ' 

roll forming machines — slitting — 1 
flattening and cuc-to-length j 

lines — cold saws — presses — j 

guillotines, etc. j 

1 

I 

1 

i 

021-556 0904 
Telex 336414 

a 

PLANT AND MACHINERY SALES/WANTED ARREARS EVERY MONDAY. a 

FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. 1 

01-248 8000, Ext. 456. ‘ 
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6 COMMUNICATIONS 

Jack as yet oF PTT ^eemeiit on 
network policy. particularly 
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Data packet 
network 
takes shape 


MATEBfALS 


MANAGEMENT of 
pean Informatics 


pricing. 

It is clear that France,, or 
French specialists, will play a 
preponderant role with Britain 
a 'Junior partner- 

Meanwhile, it is understood 
that the EEC Commission is 
Euro- considering a number 



doubled 


%JSE£ technical ~ proposals to do com- 

(E1N) Is expected - to announce of 

later this month that the five ^ uSibL 



under licence from Incn. Master- 
alloy slick will be available from 
Henry Wiggin and Co., Hereford, 
as Nimocast alloy 739. and from 
floss and Catherall, Ki Ha marsh, 
Sheffield, as alloy 939. 

Details from international 
Nickel. Thames House. Mill bank. 
London SW1P 4QF (01*834 3S$Sl. 


Long life 

furnace 

lining 


LOWER RUNNING costs from 
the use of cheaper iow grade 
fuels and a doubling of 
the liTe of blades m industrial 
and marine gas turbines, 
are among the claims made 
for a high-temperature alloy 
developed by International 
Nickel for turbine blade 
manufacture. 

Designated 1X-939. the nickel- 
base cast alloy gives improted 
hot-corrosion resistance while 
retaining hot-strength. Corrosion 
is caused ny fuel impurities and 
the harsh environ men;, but the 
addition of chromium for 
corrosion resistance resulted in a 
loss of strength. Until now the 

maximum chromium content that CONSTRUCTION OF Britain’s 
could be achieved ivj*j 16 per largest induction receiver has 
:nt. . still not adequate for heen completed at Ford's 

rtended service. Thames Foundry, Daecnbam. 

loco’s research coatrb at Built at a cost of Ilni.. it has 
inningharu has been able to a capacity of 80 tonne's of molten 
crease the chromium content to metal, which is used for the cast- 
1.5 per cent., while retaining the ins of cvlinder beads and Nocks 
•cep-rupture strength. for cans,* trucks and tractors. It 

The company says that tests at has two inductors each of 1,100 
dependent sas turbine burner I;\V. 

?s in Europe c.-.r.iirm that Ford engineers have broken 
ii-939 has between two and eight with (he conventional foundry 
ues the hoi-corrosion resistance practice of fitting an insulating 
the Itf per cenr. Cr nickel-base liner between the steel *r.ell and 
lays now used for turbine the refractory bricks inside the 
tides. receiver. Instead they have 

Successful vacuum investment, specified an extra-thick refrae* 
sting of blarfoe and vanes has Tory brick lining, aiinosi two 

Feet in depth. 

By adopting this Ueiign. u.finq 
an exceptionally high specifica- 


tion of tabular alumina brick, 
the receiver's campaign life is 
expected to continue for up to 
three years without re-lining, 
compared with ooe year using 
orthodox techniques. 

The receiver was built by 
Birlec. 


later tnis lnonto mac me nve “y ***;' '7. ' j *jf nimiits _ 

links which make up the initial t*®!"? landlines a These ® COMPONENTS 

packet-switching network are up, S° in 8 VI ® a _^ e Hafd* 1T nartlv^o 
have been tested and are work-.P r ?P. 0S * ,B are -f^pFRV ' The 
ing. These links connect the originate out of CEKN. ine 

National Physical Laboratory at intennon se 6 ”!® Tr,,rnn«m 


ToddinsloKTRIA in P '.SM- ■JL.'^sJKite^hiS 


in Zurich. Euralom at Ispra. and Orbital Test f 

the new and especially created SOM into orbit la the 
CREI Institute at Milan- next year) t0 nT Iinrt« 

11 is already dear that EEN tetween some of tte laboratories 
will have a considerable in-, associated with CEKN. 
lluence on network development 
in Europe. EuroneL now under 


Simplifies 

instrument/" 

mounting 


Antifouling 
has smooth 
finish 


in Europe, n-uroneu now under XT 1 ” _ 

intensive study, is going to he I — I p j f\G Ifl £) 
based on EIN switches fMITRA J- -*■•*-* 

crowded 


nhf 


Future production of the alloy, 
nd of castings in jr. v HI be 


COMBINING poisons which leach 
out for a two-year protective 
period with a smooth finish 
claimed to minimise the slowing 
effects of a rough hull, Torfio is 
now available. 

Launched by Torpedo Marine 
Paints, 303 Iligb Hnl boro. London 
WC1V TLA. the paint is a two- 
pack system which can be applied 
by airless spray gun or roller, and 
one coat (stated to be sufficient! 
provides a dry film thickness of 
125 microns. The finish is said 
to have a high degree of 
impermeability', and to be 

abrasion resistant. Il can be used 
to replace chlorinated rubber 
systems, for example. 

Torpedo Marine Paints is part 
of Berqer Jenson and Nicholson, 
a Hoechst AG company. 


15's. with PTT approved inter - 
faces in front). That the PTTTs 
have agreed to a standard com- 
puter system, and not one 

especially devised for their „ _. 0 A 

system is itself most unusual. „ yJ H, VC Odllvi 
This is going to mean that EIN 

and Euronet interfacing should ALL-ELECTRONIC a new 
be standard- And as the EIN TV tuner, type U32L by Milliard 
interface itself was developed benefits from some of the latest 
out of the work done- on the developments in semiconductor 
French Cyclades network Into'- technology to overcome the ever- 
face, which was modified, and increasing congestion problems 
the modified version then fed in the uhf band. It meets all 
back to and adopted by Cyclades UJC. requirements, and is smaller 
management. some - inter- than existing types, 
connected working between the By using a large-signal r.f. 
rhree should be possible with transistor, and Schottky diode 
very few problems. . mixer in the circuit design, a 

The possibilities of closer good noise figure has been 
links, which would be feasible achieved. Signal handling, par- 
were these various networks- to ticularly for cross-modulation, -is 
be regarded as sub-networks greatly improved, 
provided on common PTT it will also provide seemakers 
circuits, have heen considered with the added advanatge of 
and if not finally rejected,..' at being able to standardise inter- 
least not yet agreed. The mediate frequency design, 
reasons Include the difference in MulLard House. Torrington 
time scales for bringing EIN Place, London WOE 7HD <01- 
and Euronet into being, and the 580 6633 1 . 


PIPEWORK AND the e 
framework to support a tr 
nutter connected to a di&» 
tiai pressure level, measn* 
system can be eliminated b 
liquid level mounting ada: 
developed in the U.S. bf-ij, 
Cresskill, NJ. 

The adaptor is a valved'b. 
mounted on the process ve- 
il acts as an interface beta 
the vessel and the measa. 
Instrument, and provides a r 
support to which the transod 
can be bolted. Process bij 
and accessory connections ( 
as purge lines are made. to 
adaptor body rather than to 
measuring instrument 

By specifying the adaptoi 
the design of liquid- stoi 
systems not only is the de 
simplified, but the effective 
of supporting . structures 
reduced by . up to 40 per.® 
the maker claims. ' 

. The unit is available in; 
U.K. from Hoke InternatK 
Brookhill Road, Barnet, Hi 
(01-440 6361). 


© DATA PROCESSING 


nifctier of 


There have, of cnurre. be**n 


Latest machines 


tu 


be 


launched into the melee are 
from Sperry Uoivac and from 
DEC. 

Univac's 90/80 is the fourth and 
largest announced so far in the 
company's 90 Series, unifier 
between existing equipment and 
the RCA acquisition. It appears 
to be aimed directly at IBM 145 
users who need more power and 
il offers them considerably better 
performance than they at present 
have at a cost much lower than 
switching to 158, Univar sajs. 

Conversion aids will be avail- 
able for 145’s when the first 
Pfl/SO's* are delivered in the 
fourth quarter this year 

Of course the new equipment 
i<? a virtual system and it has a 
semiconductor main storage- with 
a memory cycle of 450 nano 
seconds and starting at 524 kilo- 
bytes. increasing in ihe same 
increments. 

From DEC comes the now 1088 
which is in the £800.000 to flui. 
class. Basic equipment has two 


processors, two SS Mbyte drives, 
tape system, fast printer and 
card reader. It also has a 3‘2-lioe 
communications facility and 
offers 40 to 70 per cent, better 
performance than its predecessor. 

Uoivac is on 01-387 0911 and 
DEC on Reading 5S3555. 


Displays in 
new hues 


cent, for the green have been 
attained. Compared with com- 
mercially available green- 
emitting diodes the improve- 
ment in efficiency amounts to 
about a factor of 10: so far 
blue-emitting diodes are oot 
available on the market.. 

These new GaN diodes open 
up new possibilities for efficient 
alpha-numerical displays with a 
greater variety of colours. - 
• Further from LEP, 3 avenue 
Descartes. 94450 Limeil- 
B n> van nes, France. 


GREEN AND blue electrolumi- 
nescent gallium nitride diodes 
with high efficiencies have been 
developed jointly by the Labo- 
ratories of RTC at Caen and the 
- Laboratoires d'Elecironique ot 
de Physique Appliquce iLJR.P.i " 
at Liuieii-Brfvannrs. France 
(which form part of the inter- 
national Philips research). 

Evleraa! quantum efficiencies 
of 0.3 per cent, for the bluo- 
cmiuing diodes and nf 1 per 


Printer for 

pocket 

machine 


INTENDED for use with the 
SR-52 magnetic card program- 
mable and the SR-56 key pro- 
grammable hand-held calculators 


is the PC-100 “print -cradle" 
from Texas Instruments. 

Either of these machines can 
be simply locked into the cradle, 
electrical connections being auto- 
matically made at the rear. The 
user is then able to print any- 
thing shown on the display, oi 
the step4jy-step execution of a 
program. Programming the cal 
culator becomes simpler because 
a "list" feature on the PC-100 
will print out program lists for 
editing, and a “trace” facility 
provides a complete audit of 
every step in program execution. 

The silent thermal printer has 
a 2.5 inch paper roll which 
allows 20 characters per line. It 
is fully controllable from calcu- 
lator keyboard or the card pro- 
gram. 

Suggested retail price is £199 
including VAT: the unit should 
prove useful for record keeping 
and for sharing by a number of 
calculator users in one office. 
More from 165. Bath Road. 
Slou*L SL1 4AD (Slough 25544). 


Will heat 
corrosive 
liquids 


EVEN hydrochloric' acid, on • 
the most aggressive corn 
substances, is claimed to 
unable to penetrate tie apt 
coating developed fay El 
(London). Strathmore- R 
Croydon; Surrey CRD'. : 
(01-689 4341), for its new.ri 
of vat heaters. Unlike the t> 
tional glass or porcelain shea- 
heaters, the new coating 
unbreakable:. - ' ' 

The vat hearers are avail- -C 
from 1 to 4 kW" single pi . 
and 3 up to 120 kW three pi v 
— a thermostat is optional. / 
heaters are of the loop-over l' 
fitting over ; the -lip of the- 
with the terminal box well c -* v 
of liquids. . A • “cold • 
feature keeps The heated lei 
beneath the liquid surface: 
claimed the heaters qm be i : 
wi th a ny known- contraer. 
acid. 


COMPANY NOTICES 


UNION DE BANQUES ARABES & FRANCESES 

U.BAJ. 

Loan of US$25,000,000— 1976/ 1 98 1 

Bondholders are horeby informed tV^t the rate of interest for 

-H* fiv m-.nrh ‘X,A I.... 1 07 £ 5 , r I .--Ti- 


the six month period, starting on 3rd June 1976. is fi*ed at 7J 

Foyr'ng Agent 
CREDIT LYONNAIS 
Luxembourg 


ENDERS FOR GREATER LONDON BILLS 


I. The Greater London Council hereov fli>ne 
notice ihai Tenders w>ll be recei.-ed at the 
Chid Ca&hier-& O'hce. Bank of England. 
London. ECJW flAH. on Monday. 14th 
June. 1976. at noon for Greater Lon. 
dan Bills :o be issued in contormltT »rith | 
the Greater London Council (General . 
Powersi Act. 1967. to the amount oil 
£25,000.000. ! 


BUSINESS 

OPPORTUNITIES 


READERS ARE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL . 
ADVICE BEFORE ENTERING INTO 1 
COMMITMENTS 


2 . The Bills will oe in amounts of £5.000. 

£10.000. £25.000. £50.000. £ 100.000 or 
£250.000. They will be dated Thursday. 
I7in June. 1976. and will be due 91 days! 
alter cate, without day; o; grace. 1 

3. Each Tender mini be for an amount not i 

less than £25,000 and must specify the neti 
amount per cent- Aeing a maltlnle of one . 1 
new haHponnyi which will be given tor the I 
amount applied for. I 

a. Tenders irnsl be made throurjh a Lon- 
dan Banker. Discount House or Broker. I 

5. The Bills wHI be issued and and at the . 
Bank al England. 

6 Net' Sea ‘.ion will be sent sv past, on J 
the same cay as Tenders are reccired. io| 
the persons whose Tenders arc acunted | 


whole or .n part and element in lid 
ol the amounts due In resocct ot luen J 
attested Tenders must be made to the; 
Bans of England. Loans Office, bv mcau ; 
ol cash or bv draft or cheque drawn on . 
the Bank of tnqland not later than 1 .30 • 
p.m on Thurcdav. 1 7lh June. 1976. [ 

7. Tenders must be made on the printed 1 
lorm: which ma> be obtained either from : 
;hc Chiel Cash.e.- s Office. Bank o> England. 


London. FC2K BAH. or Irom the Council's 
Ottw:es at The County Hall. 


3 Tne Gr-atcr London Council reserve 
:he r.ght ol rejecting anv Tenders. 


M. F. STONEfR05T. 
Comotroller ol Financial Services. 
The Ccu.ny Halt, 

Lend an. 5E1 7PB. 


r th June. 1376 


DIAMONDS FOR INVESTMENT 
Diamond Selection Limited Oiler loos? 
cut and polished diamonds lor invest- 
ment. The l oil owl nq ■; a cross section 
ol prices from Ihclr range as ai 1 st 
June. 1976. 

Price Price 

DSL Grade <n £ DSL Grade <ti £ 
oer ptr 

Carat Cara: 

120.’ 4:158 5.924 425' 60 96 2.79S 
1201101146 4.BE7 500.150 86 1.752 
160:i0'136 4.613 7S0i399'76 1.2S6 
200,251126 3.928 1000.399.66 1.094 
27S.-2S, 116 3.5S5 1SC0 939 56 756 

3SO'60i 1 06 3.061 2500 999/45 432 

Nolc — Dlan»onds in (he range we 
recommended for in vest men: have 
appreciated by arpro^maidv 300 D a 
since 1st July. 1969. 

DSL grade '* mad- uo as lollons: — 
Colour. Clan ti. Carat 
e.g. 120 4 156 

Mate is ai«va,s good:>crv good 

All stones are graded in DGL 
Laboratories using :hc mos: modern 
equipment. 

Brochure wiih oroerdure lor buying 
and selling nraded and certified 
diamonds Is available from-. 

DIAMOND SELECTION LIMITED 
Petersham House. 57* Hatton Garden. 
London CC1N BSD. 

Tct.; 01-405 8045. 


COMPAGN1E FRANCAiSE 
DES PETROLES 

5A. CAPITAL STGCi. CF 
r 1 .065 690.10C' 

Head CHI*? 

S n.:- Micnci-A-.g« 

Pan; 16 

R.C. Paris E Se2 051 139 
NOTICE FOP SHAREHOLDERS' 
MEETING 

NOTICE IS HERE9 f GIVEN id the 
Sharenoloc-rs that inmr am i: ron.cr.c 
on Fndav jjr.? 19T6 at :h: Com. 
oan,'s Head Office. 5 rue Michel-Angc. 
750)6 Farii. i.-.r an Orj.r.a rr G-.-r.eral 
Meeting at 10. 30 am., so as 
discuss the lollowir.g com-.s on :ne 
Agenda: 

AGENDA 

1 Report cT si? Eoaii ri Dir.;: tort 
or. 1975 Operations ar.d accounts. 
Auditors Rocor:. 

2 Approval ol th? sa's resorts. 
acccunU and 2a lance Sheet, grant- 
mg discnar- 1 ? to the Di-'.ctors 

3 income mocu'do.T ar.c distributio-i 

di dividend 

J Appointing a Director 

5 Ron««nnq lie m-.Jjlr of a D-r-c-.cr 
wnose term «:gir-n it il? eid ot 
Uie Meeting. 

6 Aoorovmg tranu;-. sns r.-.c;; o i 
Article 101 ol l-f La- Dc:rcr 
dated July 24. 19s 6. 

7 Letting rvd«mn-iO-i a-.-e 'ir C'as> 
■ A' 1 sh’-es urtn tr- ne»: Gcnc.-j! 
Sr.archoidors* Mr.lt rs 3 tcarOira 
Article II ot lh-; bv-iaws 

ail shareholders rcjircusi ot 
numotr of Shari. P*rc3 are e-.ttli-d 
to allind the Cronarv Gr-t-t. S-.-r:- 
holders' McLti-n.- or ts be 'ctrawshd 
0» ■■ oro<v |iiircr.g:C:r or t, u-ir 

spouse. 

However in craer ;c am? ;o 
attend this rr.cet.r.g or o-- rcoreser-en 
tn?re;*r. tr? shareholder; -v :■ c»-< 
register-od snares snevL- be listed 
on the Lcmoanv registers -".e ii-ii 
calendar cars belsre ^-c H«-.r,s is 
to convene, “he shj-chclocr. *.o o vn 
bea'Cr t.’iarji'si s.iould. Within ;■■? 
same tlmtsHii. d'OTS't *..-?• r sr.ar.v 

c-.-rtihcatcs cr cerl'-satrs issued 1 1 
the ban*, the hrangiai c stab iiil- ire-- t s> 
cr b.-o*er wiih wh-nn tn? .‘.no pjnn 
cr? deposited In ar.c or -.r.e f;i:«uirs 
otablisnmenLS- 

— Bancuc ec Pa-iS e? acs Fa.S.es; 

3 rue C'Ar.tin 75C72 Pjr.. 

— Credit cu Nord Unit.) Pari. 
si?nn?. Uhi-e Banta.re 6 ..--it tt 
Boulevard lla-jssman-.. 75CG9 
Pans. 

Bererc the Crdinar* O’-'K-fl W:*- 
ing beams .■ nlm vitt lx- shewn *o 
the snareh dicers. This t-iri rcat-j.irg 
TOT AL Grown etyraMv. starts ai 

10 a ip. 

The Annual Reoe-t nsv cotarnea 
together with tap P ra»v SO!tmn.u 

the London cKiC’ c: 2 j-clc 4 c Pj \ 
et dcs Psvs-Bas. Mccr Hons.. 119 
London Wall Lcndcn EC2V SDS 

THE EOARS OF DIRECTOPS. 


! LEGAL NOTICES 


\0. 061M Ol 19*<i 
in ib- high oickt of Justice 
C hjiin-r; Iiivtsion Ownpan-r; Coun. 
tn. Mailer nf SID Ms V JOSEPH .VEW- 
STIiA’r I I.MITED trltd -r fbu- Mdll-.r ol 
Th-.- 'Jornuanies m«. 

»Tli'F. IS HEREBY GIVEN, lhai a 
P. itioit for the Wtorlinu up or ibv ahon- 
ham d Lomjiiiiv bv ill- Kicb Coun at 
lidnue u ji an lliu :-SUt day nf May 
J9 pn-si-r'ed 'o ilu- -.aid Court by 
THE MAYOR ALDERMaN AN'D RUK 
ilThSES OK THE L":.POS BOROUGH 
tip WAV OS WORTH Of Hie Ttiw-i Hal! 
Y.’ji'irtiuvwhh Hittb Str-i. Wanduvonh, 
S 2Pl.\ and th.ai :*i- said P?rmon 
-lir.i l.;<i to b>: hi.anl b-Tonr the Court 
stt'i.-M at me P.oyal Conns of Justice 
Siraini. I .ond cm WCJA Jl.L. on Monday 
tit- 2 -tb rim- of Jun- lPTii jnd am' cri-ditor 
or lomribuiorr »t ii-- 'aid Crnipauv 
o* 'irons :l support or urnufc itu nahina 
•it an <ir»:.-r nn :h. •• -:-i P»t:tion mar 
ai-it ar ,ii Hie nmi nf n- irlnK. in prr^nn 
nr i«y his coamwl. for -h.-t purp and 
■j \ ipy nf r.h ■ petiticn tiiil be fumislted 
t>¥ »lu- n'nl-rMKiied to ear cfodsior or 
.-.itiir.'.urory of ifi<- ui't Coir.pany n-qcir- 
ir.a. suLh copy un t>urmi.:.t nf ihe rcgulaifd 
i’ts.ir-:»- for ih*.- hJti—. 

•: Tapi*. 

Til.- Tnii n lia" 
iv -pi 1 «» onji if...-. Srr — i. 
Wisiveonh. S' - . ' . spy. 

!Mmiii: f"r th • f’-ut toner. 

::<1TE — inr p. ■»-,-» -., ho loloPd.l to 
un”.”jr o:i i ho h-urn, a: the 'em! Pvin.un 
mo-t -ivr--. 1 on or v;*h| by ,x<x to. thr 
I'wrr.iuni.i! iwiief in ht.iusi: of tig 
n;i— ri >-i <!■* To.- t-gcuv most siatu 

Th .- nani' - and blilh:;' ■ : :h-_ person, nr. 
ir a brin. ih- iidiTf jt-.f aedn-is ui 
rirjn .mil muvt h. v by !bc P'-rson 

or linn, or Mi or fft-.- ,ot: t -:for 'tf 301 
.»il riitst *k- *er.«*l. nr if TTOtUiil. ntu-i 
b- 1 - rn try pi-, I i-l ..;-|cun: llmr :c 
•• ii.li ihe .ihoiv-nan'i : not !ilrt lhai; 
four o'.lu'.P m ih>. al-.rroun of FfliiA. 
.‘5-!: June WTw. 


I 




>aric^;c‘*G^ 





jonaman vyrerT^ , 


CHIEF FJC. DEALER £ negot. 

An Tnwmacional bank withes to appoint a Chiel 
Foreign Exchange Dealer aged 30— oa in Middle 
East olSce. Apliieann will have hid at least 5 
years' experience in a bujy deiiing room and have 
"possibly iiiarned th* position of Deputy Ch-cf 


Dealer 


Contact: Leslie £guirei 


FJC./DEPOSIT DEALER £ negot. 

An international bank wishes to appoint a Foreign 
Exchange and Eurocurrency depots dealer to m 
money management team in Europe. Appl>:ania 
lhould ha»e i minimum of 5 yean' e*prrionce. 
customer oriented, and bi capable of independent 
action. Fluency in French would Dr an advantage. 

Contact: Leslie Squires 


ACCOUNTANT to £7^00 net 

An international bank wishes to appoint an c»pe-i- 
crtced bank accountant in his/her TO's. w.th ore-seas 
trperienee. to one of its inetallasicns in the Gu:» 
area. Contact. • Hornta G'ser 

OPERATIONS c. £4.730 

A North Amcitan bank seels a per-tor, a?;d 25-3'j 
with international bank operations <*»?— ;n;... 

preferably including budgeting and au'rvs. 

Corrtae:. fio'iac C *:n 

ANALYST/PROGRAMMER c. .£4^00 

An international bank operit.ng a Rv.-I 'n~e 
System socks an anilyst/projravniticr mrt prvr.out 
banking and at leas: 2 yea-t' Coho' projeomm-ig 
experience. Applicants aged IMS. s>>ocld or 
capable of Controlling protects and m-e-mg dead- 
lines. Contau'.: Leslie S c.'"er 


^o^tiTii^ n VV rcii iSc Go Ltd: 15 Fi s h Street Hilji tonjJb.p' 


AMERICAN BANK IN THE CITY 

The rapidly- expanding London Branch of diis Bank has an 
opening for the position of: — 

FOREIGN EXCHANGE DEALER 


This is a responsible position calling for a person in their early 
to ui id-twenties, with at least four year? of dealing experience 
preferably with an American ur International Bank. 

An attractive salary commensurate with experience, tug ether 
with good fringe benefits are offered. 

There are good prospects of promotion. » 

Applications and curriculum vitae in confidence to. General 
Yianager. Box A. 559^. Financial Times. 10. Cannon Street. 
FC4f> 4BV. 


FORMER BANK MANAGER or similar 

nu-DH to h?;p pirbliSihing corroanv ! (US' Of Juh'.- Will, 
collocl alow debts, lull or parr Time. ' 

Russell Square London. Tel. Mr. Glei 1 
637 98SS 


•.O. »»ir> . r 197 f. 

lh-.* iur.!t £•>'.' ■•: T f'F JUSTIitK. 
.rhariu.-ry Dii':t>imi rn,-rjUTi!K Gobi. In 
;n*. Mj:i. r nf RfDh'ATLK LIMITED am! 
in ISk- Malli.r of th* t^ompauie- nil, 
IWf 

X' TICE IS HEREOV GIVEN, lhai .1 
i T'. Tiunn lor U.i wiiklir .-i:p of the abuv«- 
i '.jm-ii O-.npj/iy ii.- :: ■ Hiuh Conn ' ol 
; a c un ttu: t'-.b liar of Way 

IT 1 -, nn.-r.nn-4 u -.awl Court bj 

.-A Mir-, EllLDl.i; .SLPPMEa 
■IIJ'lTEl’ v hi* r.-r.in-d ulll 
>J>itnaii- .ii Siacuti l!ou . . lianw Hoad, 
■w.-nilil-j. Inikli' ■•r.. . I'ompar? - louar- 
[ jifira:.;-! under lh- '"i-ri oanU-s Art IMh 
: io L-arr>' on ousiiii j. Disirlbuiors ol 
EuiMiil: i:nl H-. i-ii-p F.auipitii-nt, .ill 
■ lhai U.i- said pitiir.:: din-cTid W IV- 

: h-ar -1 ik lure I be *:wi.- ,imnc at ihi. 

Ko-.ai i nans of sirufld. London. 

IWCl'A. 'LL on III— Jin ,ar of June lPli.. 

: and jkv errditur ur . , u-.iribalorr or lb<: 

I SJIll i>mpjD; devirou . jo piipport or 
: nDfmsi- Un- rial' UK of Order on Uie 
'Raid pi'L-lon may app-.r al Uie lnr«f ol 
! bi-jnii’. in person or .i- hn raunv I. fur 
; :has suirwr-. .iml a -.^y of ilw- P- cmiin 
.'nil b.- lurmsbctl by undedsiFned to 
j .my rn -I Ilor ur loainhu-oirr of Ihe said 
Cohioany n<|i:i:ir.i suih . opy on paymmi 
oi the r. eulaii.U • nor M - /or ihe un 1 . 

thtihxt*:; lv .\f. tr lavs sun. 

Jh r'onljllil l-Jj. . 

LillMlUfl. W 1. 

■ i«-i P.t.: -. 

Solicitors iiir i’.-. 

NOTE. — Any p-.T'-i: 

spii. jr u;i Uis bean-..- of ibe said 
H.-'iiion niusr si rv*- ur ir s\-nd by poji 
; In. ili.* a^ci e-r.ani-.iJ ![•••. .. ui irdTicc rf 
’ h.*: :u;*nlbi*i su lu Tin oouce muse 
atjls 'he I j. 1I- and ad.; Trite al iltar (- r- 
: ion. or if a ilrm in? iijs r a nd address. 

: ol :r.e tirtn arc! niu-.r i sicncd by >a- 
‘ |v-rj.iri -,r Arm. or tn*. .. r their solsrilor 
J i if un;-. and runyt be j-'-.-t-d. or. if POHitl 
(TWW be s*:al lit wfl in -affliacwl tittu- to 
o-a£ "hi- 3buP-H.iA-.J m i later Uia:i 
| four o'clock jii the all. -moon of ihe irjli 

! Q JV of June laid. 


eNIhMK-r 
•• hv hi lend- 


iu 


CLUBS 


ART GALLEK3ES 


! GARGOYLE. 69 Dean strccL London. W I. 
5TRIFTE ASE F'.jiORSHOAr 
SEX UNLIMITED 

Sicv. at m siiflhs are ; a.m. Hostcssw 
klondir-Fridiv Clown E.i-, 437 8455. 


AGhEW GALLERIES. J i O.C Eani S:re?:. 

W I. B 1 -629 £17C MASTER SA 1 T 17 . 
INGS uni I IS June. Mon.-Fri. 9.10- 
5 SO. ■ T«u*s. unM 7 . 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIE1T1QH 1-J.6, S'jn;. 2-C. 

Adr;. 60p 'Wcu iQD'. A MICHES.- 
ANGELO AND OTH£f. TRE A5IJRE5 IN 
THE PRIMATE ROOMS. Eic«- TpcjCj, 

Adm. 50c. 

f 


THE right impression IS si wavs important. 
At THE GASLIGHT m. owe cos« bars. 
hr?s class Cahar« th.^ughcul irer ?v?n- 
! ini ana Tn?n11y smlcr that makes rour 
i taluco entertain ■ ng SO easy. A Night Club 

| w,ih a big uiM»e«»t»- uisiiory CO-.C-- 

! Chargo £3.00. No membership for out 


ol Kiwn ai- oeerve-iS 4 Duke ol 

s London. S.W .1 


lerk Srrmt St. Jam*!-.. 

T?T '0JV» 734 107-.. alter 6 P F. 930 
1649. 


e SKIPPING 

Swivelling 

propeller 


Silverto'.vn has seta a markefing 
opportunity here and has devised 
a portable footwear conductivity 
tester which can be used lo en 
sure that the degree of protection 
given remains effective, sine*! 
this? may be affected by the condi- 
tions of usage, or contami nation 
CALLED THE Coinpass Tbruster. by oil and grease, 
a propel kr system with a 360 dee. BTR’s device ..-an be used at 
rotation has been developed by the operator's work place. Thu 
A- M. Liuaen A/S. Norway, it battery-operated tester is cou- 
is intended for drill ships, main- lained in a fight box and is too- 
tor. a nee and inspection vessels, needed by table to a binged w-iod 
crane ships, and otner vessels board inlaid with metal, 
requiring j high degree of The person being tested stand': 
mar.couv rabiJitv, and the ability on tne board and holds a handle 
lo hold a fixed position without on ihe box and the charge is indt- 
mn-innq. rated on a dial. More cfrtifils 

The propeller can be fitted or from the company at Ilornmginw 
reiHiived under water, it consists Road, Eurtnn-nn-Trent. Staff;:., 
of a controllable pitch propeller DEI.3 OS INI (0283 61611>. 
operating in a nozzle and 

mo unit'd on a bracket. It has a © ELECTRONICS 
rignl-angle drive supplied by 
electric motors from a verticj] 
drive shaft, with u locking acd 
sealing device to connect the in 
board drive, steering system and 
propeller unit. 

It can also operate through an 
inboard right angle drive sup- ' * jl 

plied by horizontally mounted t ill .III If \ 
diesel engines or gas turbine*. J 

The unit's power range is from NON-METALLIC and ultra-pure 
S00 to 3.0^0 h.ii. the fsoflne developer for use in 

Thu thruster is marketed ir. the the nrodueliuti uf mlcro-ulcc- 
1' K. h.v Brown Brothers 3nd Cii„ irmiir devices has been inlro- 
Rnselwnk Works. Brnnghion rluced by ill icro-1 mage Toch- 
Road. Edinburgh EH7 4LF (031. nulogv tHunticigh (irnuni. 

556 24401. : * . . 


I Developer 
for micro- 


9 SAFETY 

Radar finds 
invader 


I'he new chemical has been 
formulated fur use with positive 
photoresist*;. It ir suitable for 
the definition or micro-images 
with minimised resist shrinkage 
and pattern distortion while it 
■ umpictely removes all de poly- 
merised resist after exposure. 
This new product, has sub- 

cuAir-n tii.v. , 1 . advantage over ionic 

SMALLc.R THAN Um» p-.ickuts *i( developers iu that it contains less 
cigarettes, a dojiplcr radar head than 0.5 ppm of metallic ions, 
with a 50ft.. 1W deg. range is ihe Micro-Image Technology be- 
deitfclor for intruders in an lieves its developer represents 
alarm s.sstom available from ;i significant advance in MOS 
Software Resale, Sa Brcndon technology. 

An-^\ tmdun W1H 5HK {01 ‘ Micrn-fmage. Greenhill Indus- 
4 tu JJ '' » . _ - | ‘rial Estate. Riddings. Derhv. 

The radar head feeds Us Lcabrooks 3983. 
signals tu an auaiyser which 
prevents false alarms caused by 
air 

changes 

and gives an audible warning 
w" 



OPERA AND BALLET 


COLISEUM. *56 3161. Uoi.1 JWy 17 
NUREYEV FESTIVAL 


Rudolf Nureve* will dance at prorv oerf. 
Cy«. 7. JO Mat. s 4*5. 2.30 Untt 
LONDON FESTIVAL BALLET. ' 


Inta June 19: 

T. The Sieeo- 

mg Beauty. Tonlottt wirti Kalri. Nuroyev. 
June 22 to July _J: Nutcnre* and Fnends. 


Inly S 


The S<ot:l5h Ballet. 


COUSEUM. S36 3161. LONDON FESTI- 
VAL BALLET. Thur. at 2.30 Special Mat. 
of RudoH NureVev's producrion Ol 
THE SLEEPING BEAUTY 
wit ft Patricia Rw.ir.c. N.cfiola; Johnson 


COVENT GARDEN. ZAO 1066. 

THE ROYAL OPERA 
Tonight A Thur. 7 FAUST; Wed. 7.30 
I Loxnhardi: Frl. 7 Don Giovanni; Sat. 
7.30 La Bahcme. S?aB avail. 6 S 
Amphitheatre seats for ail peris, on sale 
Irom 10 a.m. on day Of pert. 


GLYNOEBOURNE FESTIVAL OPERA. 
Until Aug. 8 w.th :he London Philhar- 
monic Orchestra. Wed. A Frl. at 5.30 
Verdi'S falslart. Thur. & Sat. at 5-30 
Debussy's PeHeat ct Mclisand?. Tickets 
avail. Thur. Possible returns only Wed- 
Frl. & Sat. 3Ci« Ollicc Ghrndeboumc. 
Lewes (Rlngmer 812411) & Ibhs & 

TilletL 1 24 Wtgmcir? Street. (01-935 
1010.1 


SADLER'S WELLS TH. Rcs-bcry Aye. EC1. 
837 1672. ( Recorded bkg. bit.: 27B 

54501. UftTIL SATURDAY 
THE ROYAL BALLET 
Ew. 7.30. Mats. Today 1 .JO & Sat. 
2.30. To-day: Journey Through BalleL 
Giselle. To-ntgnt: Concerto. Giselle. 
Tomor.: The Dream. Lulu. Revmonoa 
Acr III. Wed. A Thor.: Lei Sykshides. 
Checkmate. Ra.monda ACT III. Frl.s 
Lcs Srtnhldi-5. Lulu. Card Game. SaL 
COPBrtia. Few returns to-day A tomor. 
Seats avail, other oerft. 

From June 15 lo July 3. . Evs. 7 JO. 
BALLET RAMBERT 


THEATRES 


i 


FORTUNE. 836 2238: Mon. »■) 
Mats. Set, at 5. Thor. *t- 
LlLA KEDROVA SIMON Wtt 
.VERONICA MABYy. 

. QUILLIGAN XERRHHX- 

- Marching the best — This vparW 
' - GIGI h - _ 

"She U . . charm ran." .E.N. '‘End 

Mg.V -D._Tel. . - Eitlranung/I -T> 


GARRICK THEATRE, 01-636 • 

Evening 8 . Frl.. Sat. 5 JO and I 
- v'R+chard MCKINSALE W ., 
sidesphttinghr funny." 'Dally Mali 
. FUNNY PECULIAR 
" Mike Stott's exceotionaUy tne. « 
entertaining, brilliant •ntmedy." 5. Ti 
"More good laughs than any other . 
in London." Observer. 


GREENWICH. 858 77SS. Evenings -7 
Mat. 5at. 230. DENHOLM ELLK 
PETER WOOD THORPE and ELBA! 
■RON in HEAVEN AND HELL—. 

divine new comedies by John Menu 
June 14-26 Nightly 10.30 .JC 
TURNER UNLIMITED with her o® 
one-woman show. 


HAYMARKET. 930 9832. Ewninga 8 

Matinee Wed. 2.30. Sat. 5210 and 8 

Edward Woodward. Geraldine Mtti 
Jennie Linden. Edward Hard 
In Frederick Lonsdale'S 

ON APPROVAL 

■’V-oii Should rush to see Ir," 0 *»r 
"It : got swv ooerovai. - Evd- fh 
evfRC»tB ol comic 


“An _ 

-Harold Hobson. Sunday. ' 


HER MAJESTY'S. 950 6606. f>9£ 

Mat. Wee. 2.30. Sat. 6.4® and 
... . ,M tom at 

"Pulsating mu sicsH." E N. Seats £ 3 to 
KINGS ROAD THEATRE. J52 
Moo. to Th. 9.00. Frl- S «C 7-30- ' 
THE ROCKY HORROR 



' ^4. i 


THEATRES 


A DELPHI THEATRE. 01-836 7611, 

Opening Tuesday June IS 
IRENE 

THE MUSICAL MUpICAL 
__ REDUCEO PRICE PREVIEWS 
TONIGHT 7.30 Until June 14 crept 
Saturday June 12 at 5.30 A 8.30. 


ALBERT. 436 3676. Evenings al 6.00. 
MaB. Thurs. 3. Sats. 5 and 8.1 5 Sharp. 
National Theatr- production 
COLIN BLAKELY .n 
EQUUS 

PY PETER SHAFFER 
Directed by JOHN oeXter 
"STUNNING ana COMPELLING.'- Stand. 


BEST MUSICAL OF .THS'JfjSWl 


“ Impossible id overo raise i 


m ' 


LY f. ,, r ®V« 7 xws- 

Mat. Wed. 3.00. Sat. 5.00 -and / 
J°*N PLOWRIGHT-' . _ 
JOHN MOFFAT. JSIBl W.a WI 


In THE BED MFC®" Y« 


_.A Co me dv by BEN TRAVYlte 
" HSDY 


"THE FUNNIEST SEX 'COMSD 1 . 
_LON DON. " Sunday TetewN* 5 . 


LYTTELTON tpow National TManeL 
2252. Toift a Tomor. 7 HAMLET V 
teat nine 4 hrtl. Wed. A'Tbors-* 
A ' L4S Watch It Come Down! 
7.4S. Sat. 2 30 A 7,4S J«layboy-bf 
Western World- Over 100 etcefleut 
seat* on. sale day of pert. trw-BJO 


iu **j 1 juai^sci wuirn 

ls false alanns caused Uy T^_, ” 1 

currents. tPiupuralure nrOVIllP^ 
s. traffic vibration, i-tc.. x * v 
mu gives an audible warning i 
t'hcn an intruder is detected. ' C\ |^T'Tn < ^ 

Any tan-wjrns w.ib the cnmrel *-■* 


ALOWYCH. 836 C40A. Ini. 836 S332. 
Royal Shakespeare Company 
British Premiere el 
Mavlm Gorky’s 
THE ZYKOVS 

<N« perl, temghti. Tomor.. Wed.. Thur.. 
Fn. 7.30, Sat. 2.0 A 7 JO. In reports.!-? 
wUh Eugene O'Neill's ' THE ICEMAN 
COMETH- — next pert- j s n« 17 . 


AMBASSADORS. 836 1171. Evngs. 8 . 00 . 
Mats. Tuesday 2.30. Sat. 5.30 8.30. 

- HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
'■ Oettghttul. Don't miu It." Olv. 


MAYTAIR. 629 3036.. 493 2031^-E»I 
Mon.-Thurs. 8.1 S. Frl.. Sot 6.30. 9 
NEW. AMERICAN REVUE 

"WHAT’S A N»CE COUNTRY 

LIKE U5. DOING IN A 

,._STATE LIKE THIS?” • 

^W.O.ITOURS UNDEMANDING AFTP 

PINKER ENTERTAINMENT.". Gd£, 

'• FIVE TALENTED vfinNS PtA w ' < ? . 
PUT OVER THE NUMBERS .VEBV 
SLICKLY.” Ercdm N*m. '■WHAT. * 
DEL IGHTFUL EVENING ." F .,Ttm««_ 
MERMAm. 2*8 7856- Fedd 2*B r 3 W- 



.1 \ 

4 '< 


box nr zfiNns will sound the Full use with Ibeir 4200 Senes 
alarm. A stand-by j'echarecabie biophysical amplifiers. tiiiulU 
battery ensures ihe alarm re* .-vdianc.' has introduced modulrv 
mains active if there is a power that will provide audible ana 
cut. A maximum 60 second delay visual alarms together with 
allows the user to enter or leave analogue monitoring of lemncra- 
the premises. Cost of the unit l.» tore, pressure and rate. Main 
stair-d to be under C5W. and il USL . S vvill hn m operating rooms, 
ean be easily tnslalled and re- research ;in d clinical la bora- 
moved as the cables are supplied lwrwv 

complete with suitable connec- E . u . h uiodule has tw„ direct- 

°ut reading analogue scales wbich 
may be selected by a front panel 
switch. Adjustable high and low 
indicators along the meter scaJe 
set the desired alarm limits. 
Whenever the signal goes 
beyond either limit the “high" 
or “low" yellow indicator nn 
the front panel lights up and a 
steady alarm sounds. 

Remote equipment can l»e 


Hons — permanent wiring is 
required 


Checks the 
conductivity 
of footwear 


UNLESS steps are taken lo deal activated hy the module when, 
with it. stalk electricity van utf, -’ r a 1,11,11 ^seceded and 
ca-j*-e problems in factories -<ud ’T* ' 1 - vunlaclc are acvcssililc 
even lead to tragedies. through the output Chnnerlor for 

In high nsk situations: il 1 -. *b ,s purpew. The modules may 
necessary ia wear condu. live also function as pulse "bleeperV' 
fnoiwcar i.» dissipate the vtMiv tn conjimclion yrith ihe. ECt’r-rato 
and even then it i^wise to make .md pulse-rale ampliflers. Afore 
sure the footwear is really wife, from Raynh.im Road. Bishop's 
Tht: Fooiwear Division of tint Sforifrird. Herts (0J79 55155) 


APOLLO 01*437 2663. Evenings 8.00. 
Mat. Thur*. 3 00. Sat- 5 JO add 8.30. 
PAULINE JOHN 

COLLINS ALDERTON 

CONFUSIONS 
an ttHe*tiinm«i: ov 
ALAN AYCKBOURN 


°-’S. MattiMrtt sat. s.cfl -i. 
MIL LICE NT MARTIN. JULIA MtKE»“ 
DAVID KERNAM. NED SMERRIW 
SIDE BY SIDE JBY SbNOHEIM 


*' Suaarlativ? • 
Sean front £V 


T*l. — 


ARTS- THEATRE. Open ing Wod- June 16. 
TOM STOPPARD'S 
DIRTY LINEN 

■' HJgrlptr* . . . m «i.“ S. Tim**. 


CAMBRIDGE- 01-B36 60S6. 

Erg*. 8.0. Wed. ana Sat. S.D and 8.1 S. 
2nd " TERRIFIC " YEAR 
THE BLACK MIKADO 
Nffrman Beaton cTTic Foster* TVJ 
LAST CHANCE’ — last WEEK 


natio nal m«Tinr-:s« 

L YTTELTON and YO U NG VTC- 

I NEW LONDON. Drw-y"Lane. 01*405 037 

I Evg*. 8.0. Fn.. Sat -6.0. BA5. 

1 . *«J*N FROTH EROS fa* 

LEAVE HIM TO HEAVEN 
4 MCK -N- RPLL'.**USICA1 U 
Sdlctiflld . Paved vritli- geMan .N'B 
Time*. “.Funtastle. Elertrie. Kill M ■OfpCvT 
a t eket." Sound*. " Tins i* lor va* 

'-N rtVt ' • 

923 WyCng.-. 



OLD VIC. 

Reonens on July <2 w.th 
THE WHITE DEVIL 


rtt.-sfCA- 


CHICHCSTEJL. 0243. 86333. Tonight. 
June 8 . 11 at 7.0. June 10 . 12 at 2.0. 
TWELFTH NIGHT; June 9. 10. 12 at 
7 .0 NOAH. 


COMEDY THEATRE. 01-930 257fi~ 

Eva*. 8.00. Sab. S.1S aPfl 8.30. 
Mat. Thurvoa. at 3.00. 

PAUL SCOFIELD 
. In OIMETOS 

Written and Dir. .by A'iHOL FUGARD 
Splendid- - S. tms. " Superb. ' Time Oui. 


open AIR. R-fl**T-| PnrV ■*» ... 

ROBERT STEPHENS. EDWARD WX “ 
OTHELLO. - -Piers. Wed. 2.30 A 7 «■ 
Odens Thur. 7.45. S«IM. EvB*. » <!■ "»»■ 
Wed. Thnrn.. 9»t. J.30. (Sunday - 

8pm: TOM PAXTON. i _,V 

PALACE. “ ” 01*437 


Mt 


Mon.. Thur. 9.00. frl. S»t 6 .C £ 8 40- 
JE3US CHRIST 

_ __ SUPERSTAR 

Ot -437 7573. ’ 


--■TERmN. 930 2216. tn. 8. WeaT 7. 
Mats. Thurs. 3. Sat*. 5.30 and B.jo. 
ALEC MeCOWtN. MICHAEL ARY ANT " 
JUDY PARFtTT. ANVtETTE CROSS VE 
*1 FAMILY DANCE 

hr Febatv Brawn?. 


DRURY LANS- . 01*836 BI VS. 

Bugs. 7-30. Mjjjjictj Wed , and Sat. 240 
ROY CASTLE 

. . a wm 

LAST 4 WEEKS 


IS. 17. 
16 .. 1® ^ 


FOR 14 PERFORMANCES ONLT 
OfleM Wed. 7:50. jam* 10. 14. 

18 . at 8.0* Jim* IT. .12. “ 

6 JO an** 9.0. 

JUUf - - 

_ ' ANDREWS' _ 

Sent office ' wow- -Qy-F N 

1976. 


PHOENIX 


DUCHESS. 856 8243. EwHMnqs t.DO 
Frl., Set. 6.1 5 and gig. 

OH • CALCUTTA I ' 
NOV'N ITS 6t1t -EAR 

" Breaihnblngly Beau|lP u [." s. -|o| 

" The Nu d't Y IS St unning.-- D. Tell 

D ? Kt e ?* rr»*. Evqs.i 

6 Sat*. S.1S P 30 Mi'. Wed 2 30.' 
ELIZABETH SEAL. SHFILA STEAFEL ’ 
” Dances itannirgl*-.' •• |. h.lai-lou*.-- F.T. 
The "lur-v !•"«! ehirmlng '■ Gab. 
SALAD DAYS 

**Tne :Mi"P»nv are as rnagn^il at TnNr 
Blano.. . . a touch of spring and naCodili 
jrijhc Wc v Etui. ' D Tcl«.°eh 

GLOBE THtATRC. 

EvonilHl 8.0 Sat 


^ 01-437 1592. 

WRRTT HUMnUlIEs n in S3 ®* 
HOUSEWIFE-SUPERSTAR!! 

ONLY FIVC MORE wicks 


TRFATRE'.- SKASON 
4 WEEKS ' 

Even I nor 8.0 - 'Mat.' Tnorr.Sat. 3 . 0 . 

UtMHKK • 

ALFRED KARUM 

. tn .lHK STOP - 

"1 WAS CLAPPING WITH THE Rj? 

OF * THE AUDIENCE." Evenlnos *“***■ 

■"WILL PACK THF THEATRE.; F.J 
BOOK NOW ? Tel - 01-836 Bfiro 

PICCADILLY. 437 4808; Mon.^jo f^; 
fl.CO. Salv. 5 33 and 8 »• > 

JEROME K«pw^ HtT MrtflCAL 

VERY GOOD FOOIF .*«*& - 

'■ LOVELY ta l*-i- at DEI IGNTTUl « 
hew and up. turm.- to a- rt . *. 

■■ A MASTFRPIETE. lar tb» b«t Tvcat^ 1 . c. .- e 
. .w ciuit m wt " Pu nch- ... . 



NMCE OF WME5.. ” 01.-.. 

Mnn.-Tbu-. f.oo Fr.‘. Sat- S ?0 
— - - — - - - 1— .1.-1 " m3v . 


" A CtHT tibw* Vq**'." 0»lhr 

MAUI .«AS . ... t 


" Br.JKart " Mart imcillP*- 

Inna liiTUr vIrm "l Cv Tlm#c. At. • 


torn*. toW DiMASi THINS. "J _ _ 
VriGsh- mvtKal la alog' abovr, s- r^. 
"A eeaihr ewAmiiiHr "nrat.eal 

CONTiNOED. OUt BAffMf'viS 









aS'L^SStla 






C ‘ * y ¥,'i >' v 'V ; ; r i ’-'"i~'" ” *'■ ciajbfrpowerflfiattS.to eliminate covering 7, 14, 21 or 28 metres. 1 _ __ _ ^ £410,000 are also to be carried w ** 

w:\ssg \l TVl-Kl’n A i yrtfkVB'Q : fte'.uepd fara screed. Access height varies from 3.5 to X.OTY1 HOTTICS onl ' Boi . lon -*^>C comcl9tL' ine ££• ~ 

SBWae 01i JlD if XUl |H/Hy •;. '"Kate floor urnpt being used S metres. dsVJILL. current housing neder ocok with Q III CCS 

tehieh * *“**U]ft ‘ ■*" ~ ■ ■' oa> every.-. dwelling .constructed The structure has built-in j j a coniracu at VOiite Horae. 

a :.■ ■■ ■* ' »-'■ by. ‘3ffOWlm , S rationalised build- glittering throughout; has no {YhnT'T?l Cl Westhnu^.a. WORK has been started by 

r ii*C UlSmii* In ■■■’ ingwetteHl , because there are need for special doors as with y-mpejr on a £2.35m conu-act 

Ufilft SLIlll V fll instances' tthere . other types of inflatable structures, and uses a CONTRACTS valued at £5m. for T}i-£x nrmto^ i or a 5 *£** b5o £ k “ l 

^Wies J]ft flOor.-are-.xtecesMry or > preferred, thick heavy pvc-coated polyester housing fur local auibonucs in lllLCCl Si.eeL W nham. Essex, for bedg- 

*v 3 mmwa. Hwwr/ this application of for the skin, F the North West have been A X ^ ^ viek Forbes (Holdings ». 

plans-' floor provides impetus to awarded to T. Partington and lv .‘ * The - nr0 J ecl “ iIs ff,r a J: 45 ? 

' *»,». flj ::»li*r«IWWl«-awptt«« Of the Son (Builders! of Oldham. Ini- nraWHIff s, l“ arc luetres .' ^uMdrey block 

?-*£*<«* T *- aialiUil Y system asa-methOd of .Boor con- l?')-— o\l/arrJc provement schemes add a fur- ^ a V ' 11 *£> SS^JiT 1 - , court ' 

-V- -r=a:e’.. 0 rk ' “ - ' ' r sttuctlOn itor lur rise housing. J^ZIQ- d.W dlUS tber Ilm. to the boo sin- order t , t'igether uitn mechanical ser- 

: -te- * C *>1 : thwitp j' ;3IiUs -Scaffold- Company is on h ODk CriP'P'tC V!CeS - C3r Peking. sewers and 

-\ i Ui: -. three British - firms -and a nASfi 39SU , tw jr*n , , NflCCLo associated external works. Com- 

Sl>k iJrfr *S , l inr T b' PaTngliyan company have been v 811 ' - tn |\flll|£XT“ Tho biggest single hoiwing w pkn'on is due hv December “>4 

^ appointed to undertake r* feast- ' • ... LO iVJLlilCr contract is for Wigan MBC. a TITLE BOXES, standard mfnr- fg 77 Architects are ScoU 

"• ic*v,>] :!JV ■ btlity Study Of airport ^ '«Bd *1»- £r\ 4 Ow*--'‘T- n-t**k/+ * - nuxed estate of .houses and l flats maiion and amendment eoliunni. Brownrfsj and Turner. ' 

■ ■. r* e " J "*d nautical communications develop- T / ATTi - I L>xt rAr 1 r al ,Ia S Fo,ri - Atnerion. Thi-. js which appear on niosi ensmeer- 

Lr ts?s.u lutp> incut at ei^bt of the mostiinpor- JtJuCKlCV valued at £2.130.000. ing and arelniyctural drawings 

taint popuiaiioa centres' in - r '*«-■, : i'- J For Cemral Lancashire New often have To be- drav.ii up by + 

(,r ff n " |, v..j Paraguay. >■': A rim. motor transport training Town Development Corporation, the drauc.htsir.cn. vJU VCl rUIlCIlL 

tv iCL<: as an ■ They are Brian Colciiouc and ■ V v •■*■ *■*■ sehrfol Is to be built for the Post Partington will build 67 dwel- This wasted effort can be 

Urnrd ‘ fco v e r_; inui partners. Cabi* and Wireless. wni 7 «;rCR and- retail- stores are at Stone, Staffordshire, by lings at Clayton Brook at a cost saved by a pre-print service i n 

mes, Z$- 2?S£ Sgsi^lSS^S *™*r Buckley Constmtion of £508.000. offered by ;he Adinel division of OIIlCCS 111 

uopor? m .„!“ d Pi^ and Janaer. Paraciia van consult* altAe«ber worth over £2 Jim . — This is the largest of three Three contracts for Uldhjnr.Addnsssoyrapi! Sfulugraph. based 

r&le r- Catt '>■ w^S- imr enmneeis ,IW ’ .. ■ Sp,. to^Tohn LaiM contracts with a total value ex- MBC are together valued at ar Highiiclti Trading Estate. | rr . 

SlliSas ar,; i atree;^ 81 *- k! . The project, which is ta "be In Edinhur«h, the -com pan v is cee ^ in k f2m. secured by the film, while Tameside MBC have Little ilnhon. W orsley. Manchcs- XI3.CI 

fp:,ail - R » flurit undertaken witfi .financial assist/ extend Brlttob' ^-Home SioW “JS? 3 ”?: « warded the company a contract ter MJSffST « no 1-. 90 S5 ? 5i. 

w^iifip adar.fyj^ unco from- the JatUrriafional Bank premises in Princes Street at a The others are alterations a od to build 5o dwellings — ihe flrst Pre-priMieo drawing sneers can P.-iRSONS Brown of Bristol has 

wtaiii-tnoT' r ‘V« for R.econstmciiu'n aud Develop- cost of SS3CL000 and in Stirling extensions lo the bead Post phase of an estate ar- Dukinfifld be suppitcj with printing either been appointed consulting engi- 

i r * fiy xnent, involves' a study of the is to fit out a Boots' store. Qfficc al Leamington Spa at a — a t a cost of orer £lm. Improve- on the working surface, or neers for all mechanical, electri- 

tfc® dfriD • ln ? economic justlficatiott and - a third contract Valued at cost oF £712.000. and a £tm. con- me nls at Stalybridge costing printed :a reverse on tne hack t-ul. sanitary and acoustic 

tract for the desten and construe- 


*imS : Airports' 



Hvf 


I End 


of the sheet, using offset lit ha engineering works associated! 
or silk screen, depending on the with the projected new 'Council 


size of the sheet and the run. 
Both polyester drafting film and 
ordinary paper drawing sheets 
tat oe primed. 


siuay in y Mm 

Paraguay 

* ra ^e’..o r i -■• stmrtJbn fo 

S2 ! *% E®? 2 ® -»«W* - finm, and a 

sv^/^Ure TV Paincuyan company have been r® U- 

l ” r - ; t"3r> i w«i' 'JUDO in Ted to undertake »- 


W7 officials. Parsons Bronni 
W lmDeV LO undertaking design and h 
F J yet sought a contractor. 

. .. construct 

s.*tsras offices 'i?. 

a £im. coniract at While Horse. -t- A wC'kj Consult of Baghdad. 

Westhnu^ 1 a. WORK has been started by 

Wimpey on a £2.35m. contract 

Pre-Drinted " w carry 

AAV pilil^U wick Forbes t Holdings i. 1 t t 

- The project calls for a 7.456 h PC Cit'lf'l 

nfCJU/inff square metres, four-sorev block vUL/lV/j uiiU 


WORK has been started by 


of Ministers Building in Baghdad. 

The project calls for 45.000 
square metres or office accom- 
modation for the Prime Minister 
and other top government 
officials. Parsons Brown is now 
undertaking design and has not 
yet sought a contractor. Cost 
of the scheme 15 not known at 
this stage. 

The architects and consulting 
structural engineers are Iraq 
Conauft of Baghdad. 



liffj 

, _ .Vi ':cr4KApH;eQNCRE5? ( col? v 
I-, 1 • t viiuifi*^djCd»'lj£Anooo?ar»Sliisilcrii>'| 


IN BRIEF 


Ci Cosiain Construction has been 
awarded a I‘5jm. eon tract in 

Son" ( Builders 1 of Oldham. Ini- W ! T^| O’ square metres, four-sorey block CIAJ.LA build a 220-hed maternity unit 

provement schemes add a fur- ■ u ^ ' - iil O a c ^ Iral °i. pen - , co,m - • at Southampton fioeera! Kowtn l 

Tber 11 m. to the bousing order , . toother vita mechanical ser- winpQ for Ihc Wessex Regional Health 

hook ChPPTC v'ces. ear parking, sewers and IJlIJt-O Authority. This unit ir part of 

The biwt «;in”le heusiric MltV LO associated external works Coyi- the fifth phase or the present 

in«. Di„gesi sm^ie 'J* lo » . plenon is due by December 24. STEtL trunking that carries develnamonL nf rhe n-w r.-achin ■ 

contract is for \\u>an MBC, a TITLE BOXES, standard in for- 1977i Architects are ScoU tables, wiring, and small-bore hospital r 'or Southampton Th* 

mixed estate of houses and flats dishod and amendment columns. Erownrigg and Turner. pipes in three separate but building 'vRl be of ro?p forced 

at Hag Foirt. Atnerion. Thii. js which appear on most engineer- adjacent and readilv accessible l Jr- „ nn f' .IL 

ins »r,!...,ctun.l dnvinH duel i S taing m.rkt J v bffct “Sd 

For Central Lancashire Ne*- often save xo oc- drawn up by n/Ni;p rnrnpr |t sail Conduits. Dial Lane. Wes: ovtc-md Walls The im.in 
Town Dcvelopnreni Curporauon. the dreutntsmen. VjU ¥^1111116111 Bromwich. Wert Midlands B70 Ore.'S te-h on piled 

Partington will build 67 «1wel- This wasted effort can be fiEB (lYH-SST lltl i i' “r stor '* s 017 .r‘ ,ea 

ii ^U t nS ayi0D Br00k Jt J va * t S i VEd d k £?‘ p! ?? i *? TVlCe t nffl r*PC \n The tPunkinB is designed to be parKS? 1 ?^ 25 ih?£ 

of £598.000. oBcreA by ; he Adin P 1 d i v isi o n of (J1I1LCS 111 mounted on interior walls and irLst evcls The vcmuVnd;r . 1 C 

Three contracts for Uldham.AddrciSograi ii STulugraph. ba*ed js 3.13 mm high and 78 mm deep, th- huildin- is tw» and Three 

Iraq in ^ up to tr h V°r ft 

« warded the company a contract ter M2S 6ST n>61-790 85^5 ». TL At.hnuah n nmur.lv intended ® Mr - 1% - L. Amsco-.v nns 

to build 55 dwellings — the first P re-printed dravLie sheers can PARSONS Brown of BrLstol has fn : i™ res ^ nf ' d from consuiuns eng,, 

phase of an estate at- Dukinfifld be suppixj with printing either been appointed consulting engi- »h )» m,nl' i no i ; tlki^ rnr Jnv o«rs Re add Palmer and Tmton 

— at h cost of over £tm. Improve- on the working surface, or neers for all raechanical. electri- b :| rt : wh^rf- 1 inn rf on ?"” und;: ih health and Mi 

menls at Sialybndge cos ti ng printed :a reverse on the hack cal. sanitary and acoustic several" services in’ a" common ^rYnerfofihrfi^r" r'oad^md 

■ _ ' _ ~ _ _ ~ . _ 1110 J s desirable. 4 | r p 0 rts- departmenL Mr. C. A 


j- D .., :-‘ 3 h u 


K?- mounr^-ori,^ 
%-■ Idjf -* 1 ACL« *** -J 
uHard tfco v e .*_.‘ tn iniw 1 
Iktest ,a »tnuT.e'-} ^ tv 
teotor ; “ 3 P r -n to ^ d . % 
"tJVer* tja f, g 

accei ^t ^ 


toiler 


*** tiiai-if. ?»h< 

3^dn 

E Wi!i he, 


for TUconstruction tOd Davelcp-cosi of £S30,000 and in Stirling ortenaon* to the head Post phase of an estate ar- Dukinfifld be supplied v.slh printing either been appointed consulting engi- tt] eTrunkin- issuitable for anv °«rs Re add Pfli.K-r and Tntti-n 
mcnL involves n study of the ictnfir out a Boots’ store. Office at Leamington Spa at a — at h cost of over £im. Improve- on tne wording surface, or neers for al. mechanical, electri- h whore «-n-so'iirtn n V on ?"^ UT io.- of ill health and Mr 

jLliiSES. ™t -A^d^^^lued „ mtnli 31 Slalybrid-o « SU „g prin-.rd := rr««r on .hr h,ck c-ni. ania W nnd neousUc 

opunmm timing of lhe ttevelop- £861,000. is fur & 4wel Imps at l f I warehJuKc d rnr ln^ run of trunking is desirable. VdeDai^f^L* {i r r \ 

Concrete Society 1976 Award 

aeronautical communications and . Lalng has saw started to CIov, ?1 a,: id' S i_y I \y PL 1 , A _ -•/-kT^r' i1j ' c beo °i a l J ^° ,nied J w-sociaic*. 

nsvtsadcujal aid requirementfi. undortake aJlera twos aad exten- 1 I II C-C |CjUi 3 respectively in charge 

together - with consideration of sums to Hawardra-Higb School. Ik if J By H. A. N. BROCKMAN. Architecture Correspondent J .naleri.ils handling and crane 

men?^i?cra f ft^? l ^ e ^Clwyd, under i «19.0QO cod tract. JVlOrC OrOCTS A STUDENT and graduate hostel and a viaduct Cve Arup and Partners, the sister firm of Amp ff\r pP A i-uVs?" engi nvcrin^'dc par tine n:* 

DC-3 fleet operated bv the . . in Hertfordshiri- arc- the joint winners of liiv Associates, the archiiecturai partnership, both of Ivi jl A / A w s T h d 

domestic aii£ne7 Traiisporie P Qoiirli gOinpH Concrtte Society's 1976 Award for Use dengn uf them constant winners Here, is a severe chal- ? J h V ^rccl'ion "of over 20.J 

A er ..n Militar .. . 7\ I 7)TT\ ^/ILIQI fid-lilCLl concrete structures completed in 10, o. ienge. indeed, noth to the acslpners and to me l^intlPOCin houses and »l--n for Lho Londi. . 

P^tenrm U- the inert important ^ » ~yUX. WttUUi 0 Uillvw The award was selected from 56 ,mn,; in cnvironmcci m which they build. The judges JT lllllCgdll Boreu-h of HilKn ^doifat Hobart 

nF th«* e #.iaht‘aimorK -It Puferin v ' v. EFFORTS being made bv Austin- Ibis iLi ninth year. were impressed by the >.vinparheiic relation of ^ ....... t* n . h Ve-itm" S?vt h-,c 

Prendenm SmSsnci Whfre S f!OT1 lT RCt Hall BuikbriR Systems (Pen cos Tbo first of ihe tun wmiu-rs. Lbe Sir Thomas rh<- slender supporting columns of the viaduct CONTRACTS worth over £850.000 J® Ahe fliS'wiinc! 1 *' d 

nMrhv Iroimi ih» wnrlrTs larcest CLwL i.irottp) to enter the construction White Buildins for St. holm's College. ».*'::ord. :n the after uj ted and closely spaced trees across have been won h> FPA Finnegan * * 

irt,nlmp ic 3« A CONTRACT worth over n.3m. market in the Middle East arc by Arup Associates. Architects and Engineers, the valley. subsidiary of the FPA Lon- © A El.om. cimtruct ha* been 

m ^PiranArRivpr -hat been awarded to Terrapin beginning to bear fruit, to quote Coniraeloc. Johnson :,nd Bailey, i$ describea by Commendations were made to the Langbam st ruction uroup. awarded to Kennuo- (.oasrruc- 

Elding and Civil Engincerins Pentos chairman Mr. T. A. Ihe Judges (Mi. J. W. Baxter, represent the roadway imerehange at Rawcliffe. Humberside. Largest 01 them worth nearly tion Lompan\ by Upper Trent 


awara Three jobs 

Ovp Arup and Partners, the sister firm of Arup TA1* |-T 13 A 
Associates, the architectural partnership, both of J-V/J. jl JL xx 
them constant winners. Here is a severe chal- 
lenge. indeed, both to the designers and to the L, ■» nrtDQQtl 
environment in which they build. The judges J[ till IL^fl f 1 
were impressed by the sympathetic relation of 


have been appointed assocralvs. 

respectively in charge of 
materials bundling and crane 
division and hydraulics and 
cuasial engineering dc par tme n:. 
© W. S. Try has v. on :*n order 
for the erection of over .0u 
housts and Hats for the London 
Borough of Hillingdon at Hobart 


arftiv* nrs^vs**' hydroelectric scheme is tinder A CON i kal t worm oyei 

r®“ LUl rO Cllffl construction. on-the ParantRiver. has, j»en awarded to T 

•?: : v. . Development of j the airport Jtt.BmJdmg and Ctytl Engt 

S;eac 1“ • f Encaraaciorr • win" 7 also be, in- by'E. ^ Juffali amd B 

twite, nnpmc flueneed by .another . big hydro Jeddah,' Saudi Arabia, 

fife Li kJS jche^ to_bft wnSrntlrf oh, ft. 


Brothers. Maher. 


FoHowing a £jm. hospital con 


President of the Institution n’f Civil Engineers, designed by the West Yorkshire Sub-unit of the £437.800, . has been awarded by Divisions of ihe Severn Water 
- Mr. Neville Conder. representing the Royal Ins:;- North Eastern Road Construction Unit, contrac- First Northern Couuties Housing Authority for extensions to 


•C$tzse * * *t 'd i • 

■&400 Cr,,.: . ,•"» 

SD.ifor *«•«? £ .A\. 

rs 

|U-pi ;* ■ 
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if 
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1C- Iz ' 
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h-?lv , 

Cv-'" fiVT.r: 

wv.'. •- -j- 
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Western Para°iiay. factory-produced - ouuaing units nostei complex .ior transp 

Other airports to be smdied trttich are to be shipped out to personnel, 
are at Concepcion and Pilar, both '.../• 

on the River Paraguay; and at • The . accontmodation is for r\ •* a • • , 

Pedro Juan Caballero on the technic*! staff of two of E. A. -L j Arn 1 HI fit 
north-east" frontier wilb BraziL : rJuffab s companies. - cs* Jl • >JLA1» JVJ1X1W 

- . / ■-. •: ; Intercily Electric: and Mech- 


traetor Costain Civil Engineering, a seren-*pan tractor Briats and Co. 


and two others worth £54.000 to grove District Council at, 1 Lowes 


structure approximately 240 m. long, buili in a 


wooded valley in a residential area, design :-d iy London on November 9 this year. 


The award will be presented at a dinner in construct effluent separators at Hill has been won 


Kingsbury. Staffs. 


up. 


' ariical Sendees, a subsidiary of -» ronfl 1 rO 
the Terrapin Group is supply- VCllllUC 
ihg . -eJertncal ii/td plumbing 

services for this Contract xvorih THE Oxford Regional Health 


houses by 


£200,000: 


and 



PLATE FLOOR units njanulact- C<1SJ 
tired and anarketert.. .by GKN : 

Floors ..ia . division ; of.; Mills- -_;_ i 
Scaffold Company) are being PfP( 
used- in -conjunction; with the .-ta 

^ - Imirii" - 


Authority bus awarded Shepherd 
Construction and Shepherd Eng- 
ineering Services (Shepherd 
Building Group i a £1.4rn. joint 
venture contract to provide a hos- 
pital at Milton Keynes. 

The hospital, adjacent to the 
new Woughton Green Health 
: Centre, will have a total floor 
area of 6,000 square metres and 
comprise a two-storey, 100 bed 
in-patients ward block and an 
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Greaves Organisation. ; 
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specialised concrete • knowledge py usinga new type of structure -rx p 

and expertise. . Ior chief. charzc.- developed Tiy Davies Bryon and KV fc T)Q CC T O-T* 
t eristic is .the casting in con- Co.;. -Wharton Road, Wlnsford, j j^LLL?k3 AV-/X 
Crete of Hie inner shell of -the .Cheshire,' r-j-> -jj» j 

. building., using -shuttering fitted; Called. Interspan, the system I A ITOTTl 
'.with dunraiy windows and doors. uses aJ'fire proof fabric for the --** L’liL/I LI 
External shells are constructed skin instead of the more con- reed & Malllk has been 
in brick, mes, . timber, , pvt .nr ventional building materials. awarded the contract fqr Hadley 
whatever .the ciiebt prefers. ;'' Basis of/ the system is a bypass by Telford Development 
By using plate floor 'instead' of removable^ structure which Corporation, 
casting the . complete floor in requires no’ permanent founda- The contract worth £976,369. 
situ, Mbwlem is able -la spefed ti<mr-thO"'hase, of each pillar ia calls for a three-lane urban high- 
up: construction- and .do - away simply. : bolted to n steel plate, way 800 metres Jong on the 
- with the.inaJoritr-Qf fonnjrork l^iese-i." are - then placed at A51?, a steel bridge under the 
and propping ; used .previously, intervals of 3.5 metres covering railway, a prestressed five-span 
It also has^ no Vhrries with -cara: ax jarge- a span as .is needed, footbridge, an underpass and 13 
ber on the coznplefed sofBL’ The 'Che' widtli of Interspan is in reraioing wails. Work has just 
concrete topping to the floor standard 2 by 3*5 metre modules started. 


Cubitls have been in the construction business 
for over 150 years. Industrial building is part of 
the company's long tradition. But never before 
in its history has Cubitls built so many industrial 
projects for important clients as in the last few 
years. They are to be seen throughout the 
United Kingdom and include such major 
undertakings as: the Transmission Plant at 
Halewood, Central Parts Depot at Daventry 
and Extensions at Dagenham for Ford of 
Britain, Office and factory projects for 
Pilkington atSt. Helens; the Tyre Factory at 
Burnley and Extension at Stoke for Michelin; 
The Canada Dry (UK) Bottling plant near 
Leeds.. .factories for Muiiard at Simonstone, 
for Girling atBromborough, for Lever Brothers 
at Port Sunlight for British Leyland atSpeke 
and Leyland. Ail were completed within their 
scheduled times. 

Cubitt Capacity embraces long experience, 
financial and technical resources, and the 
cost-saving ability to build in quick time, 
fn addition to their industrial experience, 



••H- *''7/ •/.* 

;. -v '• 

•-*•■■■ . >-T 


ss t^i^matfbn^l&iiHders 
andcivti engineers 

schools, universities, hospitals, highways 
and motorways, offices, department 
stores,, bridges, water and sewage plants, 
air, terminals, power stations-and 
reservoirs. 

. 1 

Whenever, wherever something has to be 
built in good time, that is the time to 
contact Cubitts, the company that contin- 


BUILDINGS IN A HURRY 
TO H(RE OR BOY 




Sectional Buildings — 
Mobiles — Site Accommodation 

THAME 2903 

-YOL'NGMAN SYSTEM BUILD.NG LTD 
.Priest tftd Tharnc Oxford QX92H0 

BRANCHES NATIONWIDE . 


*¥71 ■ _L 1 ^ 1 ponlotm -mo tinted version of the 

rvXTl£i tin P(1 Smalley ID and another version 

AXv*V/Vl. of lhis machiDD capable of 

■ ■■ excavating on a 35 deg. slope. 

T'OT’ ’ The 2600 is a self-contained 
■■YVV^Vr' v Ci-tv/A ' power arm with a 360 deg. slew 

' for fitting on barges, ships, oil 
TQKlOrP rigs, railway trucks, wharves. 

1 lorries, etc., which can be used 

'.O.**' . for materials handling, dredging 
LATEST ADDITION'S to the and lifting, 
range, of excavators produced by Base of the inacbine is a heavy 
Bjchard Smalley (Engineering), duty cross roller-bearing slew 
inetede-a self-contained materials ring driven by a five-piston 
haidUng : arm with a 9 metre hydraulic motor. Power for the 
readi: a narrow wheel base hydraulics is supplied by a Lister 
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marine for- grave-digging, a ST3 air cooled diesel engine. The 
v ^ - three-seciien arm gives a range 

from 2 to 9 metres from the slew 
ring. The cab can be tilted to 
bring the machine’s overall 
height to 1-5 metres (useful for 
low bridges). A safe load 
indicator, inclinometer, and 
counter-balance weights con be 
fitted. Maximum load at 9 metres 
is 1,000 kg. 

The grave digger is a Smalley 
5 excavator mounted on a four, 
wheel -chassis which is h.15 

metres wide, enabling it to travel 
between, graves. Low ground 
pressure is achieved by using 
wide radial tyres — front wheels 
arc driven through two, braked, 
hydraulic wheel motors, and the 
rear wheels are power steered. 
Four pivoting hydraulic 
stabilisers are operated from out- 
side tile cab for accurate position- 
TTr* • '* * eet 'tween grave- 

stones. 

*•**“ The unit, which has a road 

_ speed of 3 fcpjL. is fitted with a 

DUOuniry goo mjn. bucket and has a 

• jn, nimpio hand »ool» an d o Mi'- wWa maximum digging depth of 2.75 
*• moan ore Wi*>d and metreg ^ ^ p 0wen ?d by a Lister 

"wifh. PVC mated steel and «> M«*d sTl air-cooled diesel. Included in 
<mxe duroH»lhon o plywood wt mruertcn, Optional CXtTaS IS 0 .hydraulic 

iK3*w. hammer for rock breaking. 

«I aiotior xud The company, which is al 
or* 2D mm of iM"**? 61 £3?^ Osbournby. Sleaford, Lines., 
™Tpnw*d« NG34 0DJ (05295 301), has fiup- 

Plied a Smalley 10 excavator to 
^ ^ Hydro Soil DredgiBg. Renamed 

«ie Waterworker 10, the unit con- 

iDOnaltwr » («m o sl$ts Of two pOBtOOHS ([OP case Of 

tsrron iyvmn w »«fcVva transport) — the forward one 
europroducts carrying the excavator and two 

^S5SSJSS!SS^SSS hydrauHcaily operated telescopic 


Country 
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transport) — the forward one 
carrying the excavator and two 
hydraulically operated telescopic 
stabiliser arms which rest on the 
bottom- while the machine is 
working, and the aft pontoon 
fitted with a third stabiliser. The 
machine is currently hydromuleh- 
frg peat in Lanark Loch for 
Lanark. District Couoal, but can 
be fitted with a range of tools, 
including ditching buckets, weed 
cutting .buckets, and .various 
.grabs. 
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THE ?.'E1.'S FRO S' I the Middle alliances. The Syrians — a rad- 
East. rarely c-nccuragiag evsr. ical Arab power — have 
. : i: roe best'o: tin es, once again appeared at times to be leaning 
r.mi no It i? true :hat ever backwards to support the 

ti-.i devclo’v.wnt-i — the Tjcbanesc Christian minority, 

iiTT-ss??! Sc-'iet naval ofc- They have been less than en- 
in tit? Mediterranean, tiio thusiastie about the approach 
cleans f-i the- Egyptian Em- fcy conservative AraD states — 
ss;.' in Dar*i.u»::L-p. and the per- Kuwait and Saudi Arabia — 
gnr.Lli^ns <■' var.ous Arab Min- seeking a rapprochement be- 
jsr-:rs— <lo r.nu ngcassnriiy, add tween Syria and Egypt, and in- 


RoyaJ Navy divers salvaging the wreck of a passenger ship along the Suez Canal in 1974, while at the same time a colleague chalks up another find for his ship (right). 

After its eight-year closure, the Suez Canal is treated cautiously by shippers. John Wyles. reports 


i. ; n to ? coherer). pi'dure. Rut. deed tire sacking of the j 
hi ihe vt-v loa.t. they suggest Egyptian Embassy in Da mas- 1 








the 


that an a! rend v 6sr serous ?itu- cus at the weekend, and its con- 
ation r.-av \:i bscnnldg more seouent Josure by tiie Egyp- 


tians. suggest that Syrian- 
Egynii-m relations are now 
v.ftrxc than ever. On the otlier 
hand, the Syrians’ behaviour in 


N O shipwrecks and no- standing the evident thorough- Suez fully laden without tear- Much of the discussion is about These have already shown that 

bodv drownded” — ness of the clean-up operations ing its bottom out is 60.000 the impact on the surplus of a widened and deepened- Canal chairman reported only- -Ik 

Stanlev Holloway's there m 00 rusb be lhe fir#t dwt and in 1SS7 vessels of up widening the Canal, since might be subject to Udal cur- month that the -0_per cent 


Canal, since might be subject to tidal cur- month that the 20 per . cent 


5 tn use the Canal last -June. Fear to this size constituted nearly obviously fewer tankers are rents which could be worry- saving in journey time to Hr 
L ‘ of another oolitical and military 70 oer cent, of the world’s oil required to take the same some to tankers. Current may Far East Y 1 ? Y uez bad . S"w 


average 


carryin" fleet. Virtually all annual volume of oil from the not eventually prove critical them a shipping surplus oj 

those ferrying oil from the Gulf Culf to Europe via Suez than but some -tanker operators, around 500,000 tons, 

to Europe and North America would be needed via the Cape. - aware that VLCC’s are not the The reopening is also thought ' 

u>ed tin? Canal and they pro- most mechanically reliable of t0 jj ave contributed greatly tc - 

v rded 73 her cent, uf its T ib-alcr 4-rv Isa vessels, are hound tu ponder t), e COD g es tion currently afflict, ■ 
revenue. After 196t. while the tvP LSC the consequences of one break- j^g Red_ .Sea and Gulf ports 

Canal was acting as a dumping down in the midst of. say. a and t0 various new service? 

’round for assorted military SH OISTIOO convoy carrying more than lm. w hieh hiasc been, trying to 

hardware, the tanker industry _ . _ • • • , . ... tons of oil. •• the probleuk. Ships feoirnd foi 

learned quickly that the ^ short terni however- - if the level of tanker usage East of Suez have been, e* 
economies of scale offered bv !t seeuis probable that tire has been one disappointment to coura g e( j by the volume. 
tiie VLCC more than absorbed wlU d * p , ress ** ** Egyptians, their failure to gobds _ being move d into .the!-’ ' " 

:fc* cost of steaming the extra C ^ s fo f tu « e ?’ $ M P ture *>» major container MitJdle East to ^ade ^ 


.000-4,000 mUes around the rates slasbe ?' ^ operators on the Europe-Far p 0rts on their sailing schedules*. 


iiispute boc Aite sooner rr iaier ^Id ao t iSllhe rifi with Ismailia ' . fJreUUUHl ^ Tidav oSv S Per cent cause ^mand for tankers is Side I. another. These SES5+S TEES' 

r c S?SHSs SSSSSS t%s' : 


r w smses Si ss-sr*. « 


'!* Ei« conflict Oi-n d«e!op Prikte coc.ideVini the rtrnol London dropped the add 

in-o a a ider am tfac ration. ..?•} ?, _ * h ’_ b p h , ^ ^ the operation tn make the Canal ^ar risa Insurance pr« 

V.'s are ineJm^r! to believe “V, ^ *, .* .■ , s d as au .safe for shipping. Ever since 1 ^ v ' ied onaJlcar ^ t,es r J l 

:h., «n.w.»ed blessing *i... * — k through the Canal. Th 


V,'^ r,» ’ni'lin^rl to b>»li rt ve sa f p fnp chinnin" Fver «!ncn caiques »n.pi«*ci r:<e auez i^anai Auinorny nas crtrfinilA Cr „ „ in r-,- u »i. wiuioui roe soie or rzu-aay ae av 

■h." Mv ^ W*"'"* u/ e cJS.«'5&* thY S »h. Qual. This h» until mcnUjr been 0Uu.pp.inM STt.'i.^.S"".."^ ^5 P“* « Pom ' 

■■ ’ >■■■ ■ W-"-" « CMftW Israeli war of Juh. 1967. , h . jh™»jj ^ ^ « «* linker *»"•« J,r£ s'e liu'e prnrpc't of w ScSch have stayeiTaitSS “* « Md*. ; 

un!i-:.-:a^r. t,w i«,'. ,-,f Canal and its banks had stc-ariily T ' 1 fr. April, tanker transits did rea | ea ., ]n; , of ,j le tanker crisis to thi Cane route. For most of this century the 

iPTeniion?. uat iT liaa tiie tacit H of me *e* cmnpenaitions become one of the most dan- - uesn . 0 ‘‘ Anenar auez v.m .u. j. huXV j, Q upsur j. e> with -JOO until Ulc'f'arly 1980 ’s This Canal has been regarded as a - 

undYfttandi.y of -.lie U.S. aid lhal action by the Israelis serous areas in the world for ?n 19Bfrs“ vv vc^eis passinn through, account- implies that there will he no in lifeline, enabling interoalional - 

— tbr-iUJi, n.c Americans — the has s ''. ia - iwn avoided. Equally any form of life— “even.’ it 'r -entof’voHd in " for 40 par cent ‘ of n: ' 1 stampede bv tanker owners to V^O21g0SOOO SO shipping to ’ provide Europe- 

grudging ij>:ccptari«- of the increase in the . Soviet was said, “the snakes move on VJJ’p*"* “ k ’ KUMm Ul ' ,U1IU tonnage that month. Work has use t h e widened and deepened - A with the oil and raw materials 

T *‘ J?ll v h * s . happened pr^nw in the Eastern Medi- tiptoe.;' During the clearance now started on widening and C anal unless they can see a D fJOFtS its industries need. After it ' 

suuv. non ever, ai :.s the vy lerranean may reflect no more operation which began in early H « wui not 0 - t»r ^cYpening the Canal to a maxi- ,.r^ ar cnst advantaeo It will : r was rinsed in lflfiT the worirf - 

v ith niiitary interventions than 2 n understandable Soviet 1974, more than 6S9.000 anti- w f nt f ? 01 " 1 b - v E«ypu&as n ;im, pernussible draught of 53 depend partly ou the balance The ® urcha1 *® is ‘"tended to Quickfv ] ear ned to 'admit Fox - 
ninths they take Biwiely that the situation in personnel and anti-tank mines who. lacking the oil wealth «f fwt so that 150,000 dwt tankers Sefween o.l frelght rates and COver containers carried on ^^ners™ is mw a ntiSj - 

plac. t h t Syrians iio. e the Middle East tlueatcus, from were removed from land on each Arab partners, require a. .1 - 0,1 lre,tnc rates and dp.-k r.n.i w a im ,-f >* »*h»Powners it is now a..ntimy 


Congestion in 
Arab ports 


shipping to ' provide Europe _ 
with the oil and raw materials _ 
its industries need. After it 
was closed in 1967, the world " 


. - toet so mac lou.uuu awt rankers between oil freight rates and waiiiKu hh 

^ can travel through fully loaded. £„ai SuS det ‘ k and operators claim it is 

.anal s This b o llt - t0 be finished by Uie Fnr tu<1 ' ^ rr nu , n( ,_ , unfair <nce these only make up 

.ht.cal , urt 0 f 1979. (ullowcd «h„rtly "5"-":. ft for «»•>» «< .«» *£ 


to be used when there is a - 
clear advantage. But there will 


?r-? r.wre 0*?n V-.o factions.: ih * Dr. Kissinger found th 3 t, even the Egyptians themselves possible: 

»k ci' irlPd among when his .step-by-»ico diplomacy handled the removal of the <-’artthi.sy 
rhem-elv^ , ; .i-v 2 : .|i. tiiA-o --a. mPrc a ,.tive. The Svrians Israeli-built causeway across the JboOtun. i. 


i?ti and 3OO.000 dwt partly ,u- U L s l , aR ^ V W u ^ er | ,: -'- v.-ay for some months and there and /Troding. one i 

The second scheme is Wl1 .. . ch he needs partic/Jar, nou * appears to be some pros- fading- shipping 
iy tr< take a further tbro-e m particular places. If pect of a settlement which insisted' ■ -that -rac 


of Britain’s 


>mg groups, 

■ each Of- itar; h t K b 


found tMy luive taken on more time to time, in get out of hand, side of the Canal and more than maximise hc,tl1 . the Canal s This is due to be finished by Die a Flir «i,„ vTrr unfair >Ince these only make up V 

i'ia.i i.'i.'y h,o harwinod fn- Vci even Jf the crisis is now 41.500 explosive devices from its revenue and its political , tart 0l - 1079 . followed shortly lv :L 0 L: ;L t for eiUf,ty the 

it ii wit tirtir.-I;- a oue.jiion of amtsincri to lhe Lebanon, it is sides and bottom. significance. The dues, wmch a lterw fl rds by a second scheme nlifo ro bt an P n 2n SJeh shipfi ‘ “ used partJy by meir Immittb- a sh^tn •KSJ? 

1 -aM.Y-dinY the Le!»ana.sc wonh recalling that the ro«it The British. French and nrc broadly double tneir I9b< l0 a draught of 67 feet !£- i,.. 1 ® 3 ln Trf h celiular design. Desultory .g a , sblp •?,? 

Christian P.ivlu end .Moslem prcblcoi in ihe area is the American navies were called in level, have beau .carcfimy fmre. whfl . h should accommodate [if- ncsob * t,ons the Canal J" 

TiCfr to talk v« en*-'i other: there problem or the Palestinians, to dear this volatile litter while 10 aaraet as much snipping as v'LCC's up lu 250.000 dwt fully p L a in ^ rates * autliorihes have been under u ° year » Ocean Transport 

?rn rwre 0*?n V-vn faction*: ih- Dr. Kissinger found th 3 t, even the Egyptians therosc-lves Possible: and revenue is fore- foadci and 3AU.000 dwt partly , ,i h v ’ ay for some raQQ ths and there Trading, one of Britain * 

arc ci' irlPd among when his step-by-slco dipiomaev handled the removal of the cast this year at arounc -EllOni. loaded. The second scheme is .5 be .. d . part ; . a .^ now appears to be some pros- 1 . eadj j n 2- ^ shipping gjoi^,, 

rhem •civ*.', v'd. i.i’v 2 :-!i. tii^re -. a.- more active. The Svrians Israeli-built causeway across the (baOina. i. But the ci am obstacle jitrely tr. take a further three „ „K 0L ’ ts ’ If .P e « of a settlement which insisted- ath at ^each of- itsi; 

i? I'.f- nueoji;n of the Pales- are finding it now. If there is Canai at Deversoir and or 10 facing the Egyptians, apart from y Parii compleiinn of phase one \ . '™ e , 1 j e ,. pbas . p , ane cuuld lead to the first transits ships . radioed horqe for p«r 

tiri-.ns. e-.or to be a Middle Fast «prtle- lar § e wrecks which made the Thl? nccd 10 assure peace m the V jij . rriainiy boost the oil iche ;V e 15 [i n| shcd these factors j D t j, e au tiimn by ships belong- mission before finally enterii^f 

T!:e int?nv:iii'-ii. in has ment. the Pale«:lnian auestion 10f, - roil; e waterway totally im- area, is how tn win bock to the tnr.na ; ** passing through Suez flu' , ,1!!^ „ an “ ver ' in ^ t0 these international tbe Canal: The company is 

ied tc seme curious- recitals of will have to be -r.l- ^.l " passable. Closure of the Canal the huse_ volumes of oil but whether it will quickly ”? ^ ftii Pl ! n i ns '- Tau P s - The container revoiu- ready to -reintroduce these 

in 1967 was in itself a profound whwh in I96 ‘ amounted to aSMin ..> the proportions of n-n ^- 0 fir ' tank(.r>: fully laden tj on has prospered since 1967 precautions at the first sign 
r-rr-vrr O ^ shock to the international ship- nearly SO per cent. 01 all cargo vcar , . remains uncertain. tnr,,l ;? Q ,hu " r | jl and would, in any case, mean a nf a crisis and.- while this may 

7) ^ 4 - ping world, but the existence of passing through. One of 1 he k»‘y variables is the dvciMon may sun be swayed Ly fail in the number of ships pass- seem ei.tr emc, it should be. 

Jii. these wrecks, some deliberataly Cln-ure of the Canal iu 1967 current worlds tanker surplus J l|f| =mvnts annul satety. ing to and from Far Eastern remembered that Ocean bad two ’ 

*** v scuttled, with the imprisoning Save an impetus to the construe- which has made 50m. Uvvt of The Canal Authority is cm- destinations because one con- ships bottled up for eight years 

— th ' of 15 ships in the Canal for the tion of that modern behemoth, tankers idle and some of their ploying a consortium of Brili-.fi lainer ship replaces nine or ten after the Canal’s closure during 

- i*^7 f : * .rr*. ] eight years of war and phoney the \ ery Large Crude Carrier owner- nearly bankrupl. cnnsull.mt.-s to provide technical traditional cargo ships. the 19.67 war. As one senior 
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war, has produced an infinitely with a deadweight of more than Thousands of man-hours an.- and economic guidelines on run- However, the reopening of the executive said: "You only want 
more cautious attitude on the 200,900 tons. The largest bein” -pour studying the pro!)- rung the Canal when it moves Canal has had some impact on one panic like that in a life- 
part of shipoAvners. Notwith- tanker capable 


THE GOVERNMENT slmuld would nor stand for a larger P 01 sn, P ,wnw - AOtlvltni 
r-.* verse its uVcisioii to pn«rponu transfer of im-ome 10 their wives Eg M hmi «e Sft B 
'or perhaps abandon) the intro- 01 ^ ^"P °f- 3 " son °f ^6" wages 

scheme, which was originally -t may be that -,oine trade 
du? to come into f irve next union pressure was privately 

April. The Left •.v:.]g ,.f tir? brought to bear on Mr. Ennais U-S. eCOHOmy: 

P.irlimr.entary Labour Party ar:d bls colleague*, but if so 

will press .-uroagly fur the full v -'ould be in direct contra- QlitlOOk bleak 

implesr-vr-tvi-iR of vh t - scheme d!t ‘ lion t0 the publicly stated 

'•> «!>« th- 1*“ Many eyas „ ill be on ate, line 

iniTii-.T ^Ociviai'v of Stat , “ /ur ^ oenent .s pirt 01 ■hi? . . . , , . 

vJ " social contract. ' It could be. a e 3 »n we « k - ar * d no 


Ti:c largest being -pent studying lhe pro!)- :iin? the Canal when u moves Canal has had some impact on one ? 
o' navigating lein and trying to find a cure, info The age of the Supership, the lines belonging to the Far time.’ 
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turned up trumps 1 though uninhibited ilamboyance which 
American Express say? ii took many car designers — or 
well over 100 years to throw off ■■stylists" as they used to bo 
in? sapping effects of the war called — have tended to wear 
t.f independence j but Smith's like badges of ofiice. Axe's 
word* had a long-term n n •• of extravagances stop short at 
reality far as King iicor:n’s check trousers to the offices l>ui . 


secret, handing out an arbitrary 


so forth. Sonic tin- 




Britain wa< concerned. ar most successful designers 

need to be to-dav. he is an 
cffeciiv-? 1 e«mi leader capable of 
PrSCSdsnt? producm-A sirmiq identifiable 

-•hap^s out of the compromises 
Wink* i am in this historical inevitable in The mass car 
vi*tr.. the ** 159 years i.go " m -*r*--i»r 
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scheme is another costly J rather more significant in our 


*«n. 'HO ion years i.go niarket. 

co) unj :i in The S<-oi*itiai; carried T ,. . . ” . „ ... .. 

a lovely item vSli, more <ha„ . Th, , i b r“ m<? -■ ,rar «'«' lhe 
one modern overtone. Il ran. " f J 1 *. Avm« CT , vhld. 

- Poit Free — We hove much «■* ^ 'l "'‘ l ■ = nt ^ u5, " sm 
pleasure in slatine Ilia, Sir Sn i“ 

David V.-edderhurn, Depuly 19 ; n - ‘f ber ^ e ti T len i ,™ re 

ruuaatir General for S«T- ''“S A J P,,W - 

u-- i.'i.-ii. „ „ - ... Cnrj sicr s now rronen-mane car 
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cent, equation. If is costly in 
immediate lerms for the 


I hope not. A glance back 
200 years to the economic state 
of rebel America may perhaps 
offer a crumb of comfort. 


land, has kindly and prornplly „ \ ‘r. uVIj . 

.needed ,0 an apniication l,o,i o J “ a 

*1, cl,. p a ii,r .k , *-ove n tr>. the Alpines visual 

li ^ e imnact has l.elped it carry off 


“New rules for ihc present 
session!" 


mothers (and children) who American Express lip done the 
vuuld have benefited, and it n . otin " ^ iat ’ XLln r 


n '. ' ii v f 7 ,'J ‘ imnact has helped it carry off 

Distressed Manufacture.- to fnur top Europea n awards in 
have tiieir communicotions con- 
)e\ed free 01 postage. ■ 


hindsight the development nf 
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This !•-' seen when The long! 


Ti*c cs>J-n!-i? nJ trie s'-lv.-nic v.c> r - ' almost banal, so inevitable British were kicked nut. the war Avp fne“ 

ih-.- lcplac-me:)- nf the v.i»rn;al fiftr/rf direction seems its ascent. Yet after the had been financed by the usual 1 

child :J:: a!l,',wan-:e twhiih is ' ‘ . War or Independence was over, old method of printing money . .. 

ii.-uaily credited !'• l&thcri T-i ( s i- 1 seen when The Jong many contemporaries found the to meet demand. Benjamin iJQifOiX. 

and lam-i;- a’lowanccM .which h:s-i**r>' of f nisir a'. ed attempts outlook bleak at "best leved ex- Franklin put the .situation 

a:..- normally t-i u 1 (.•:<! by :h>- la reform ihc chaotic s>'stem eluding the 100,000 or so charmingly: "Thi* Currency as ** '" ,l , -‘ a -'-y f l, r Britons 10 
luniher’ with a -in-..!.-, flai-ratc J'Ciuruy benefits is ‘loyalists’ who fled). Their we manage it is a wonderful ne * ir l ^ c l °P 1,1 ^ K ‘ niulli- 

!>c;:e!iT f.ir i::> triers. In cff-?ci recalled, -he ! a - ? t -conservative comments on tiie prevailing Machine. It perform.-; its Office n3 turns I car companies.^ Even 

inis v.cdcl r.:c;m that :h-.- pay onccrmnent < lax credit scheme conditions make some of to- when we issue it: 11 . pays and *d kord. where the l.k. cmn- 


thc past six months. 

All designers. uC course, work 
on many projects which never 
see the light of day. and Axe 
has had 3 particularly frustrat- 
ing time as several Chrysler 
projects have been delayed over 
the pa;-i liirec years. But Euro- 
pean .know-how ib now proving 
useful to Detroit and Chrysler 
Use If ii - launch 1 j.- a new small 
car next year based on Euro- 
pean divfiyn.-. Clearly. Axe's 


Do you need to increase your overdraft 
or should you look for an increase in capital? 
How are you planning forthe future? 


GRESHAM TRUST can help. Solving 
problems like this is our business. 


inis v.cacl r.:c;m That Cu- pay '-'“'' inmnu < u\ ut-Qii senenie conditions make some of to- when we issue it: 11 . pays and a ‘ ruia. wncre the -L .1*.. cum- ._• n h • ’ * 

packi-ts *;f male '•;* gc -ariicr-* '' kr,s ,i:e most ainb:i:ous attempt day's gloomier forecasts of clothes troops, and provides paity _i> run hy h'lme-produccd ‘ .' ' 

-irhi h-» ret I Cecil, whil-y ifi^ reiuniT yet oirc-red (and. after rampant inflation by 1978 sound Victuals and Ammunition, and talon t. the umbrella Kurd of ’ * 

weekly 5r.r,v.n.:s of .heir wives 11 o r,a at deal «»i fu.-s, it was coo- like glad tidings." when we are obliged to issue Europe organisation is dmui- More crucially, hi.- expertise | 

would i.-o increased. Thi? irans- < ‘ Cf1ed , ,hat chi!d vredit would _ Rar ... a Quantity excessive, it pays nafoil by Americans 1 though is being mobilised in the new 


VVfe are a long established merchant bank 
who specialise in financing private companies. 

That’s why well always listen -whatever 
your requirements. So don't be afraid to write 
orringoneofourDirectors.,- 
Why don’t you do so today? 






v.n-iir. As -rco.isod by Mrs. -irioiints may' have a point’ ir so ms ’ trade dull. . . .” should Free herself from the transatlantic accents definitely 

Barbara Ca.-tle she .-cr.cmc -be nlaJc lo'l.i.k for the monev In 1780, the U.S. foreign debt * x Pe n *e «f defending those thicken as the Boardroom is 

would havu wiMillfra. a year; J: ', tj lP .much larger account Stood at S7.S9in.. con&asting provinces m time «.f war, and approached, albeit with a 

:.ir. Enr.b!-'.' •■.■ompromi- ' - t !iai lakes cv.ro of rfie old and with the federal Treasury's supporting any part »F their decidedly Canadian inflection 

»wr.i'-Ii clfo: : .ivc’:‘ .vnliis u r i thi- unemp'o;. ert. both of whom annual revenue of around a c ’* t] ! or tnilitaty establishments at Chrysler. So, the transfer Dllghlgf] 

12 . 7,1 ref v-.' 'k in;,' jmve iareti far bctior under mere Sim. “It can no loncor in time of pfisce, anti -ndfiftt'our of Roy Axe from his joh in ® 
i.i.5 fl -ii-os:- ;br ihc f=t::«.-r and Labour Hum families and he a doubt.” said Bobert Morris. accommodate her future Britain as head nf Chryslcr'o Definition nf aiimony bountv 
*.'! grn*- for I'l'^nort ".il! children. Yet. whatever the the Confederation's Finance view- and designs to the real European design organisation f ron i the mutiny, 
i.j-t ssb"t;t Aya:ii. Vfhiit re-i'ly avithnietie. the principle Minister that' year, “tliat our niodiucrity of her . circum- iy a senior post in .Detroit is 
b,-, 1 red th- '.labm-.i wr.s ii;- nr .121 ns: th. child benefit Public credit is-gonc." stances." a significant breakthrough. 

ic'.-iii^ *-ii-t uialo va^-.’xrnc-vs vheme .-n«uUl be restored, Back in the days before lire Of course. America eventually .Axe. -7S, has little of the \JlibC TuSV 
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Last autumn the! Association of 
I nternational Bond Dealers 
(A I B D) started to compile 
current market quotations and 
yields for Eurobond issues. From 
now on these quotations will be 
published monthly by the 
Financial Times. 

During its fifteen-year history, 
the Eurobond market , has 
developed into one of the world’s 
major capital markets. Last year 
between $8 bn and $9 bn (about 
£4 bn) was raised on this market 
by governments and public sector 


QUOTATIONS AND YIELDS AT 27 MAY 1976. 


institutions, companies and 
international organisations. 

The variety of securities offered 
in this market in terms of their 
form and currency of denomina- 
tion has never been greater. 
There is no single stock exchange 
for Eurobonds in the usually 
recognised sense. Secondary 
market trading business is done 
on the telephone between dealers 
scattered across the world’s major 
financial centres. 


Membership of the Association 
of International Bond Dealers 
brings together over 350 
institutions from approximately 
1 S countries. , 


Its rules are now accepted as the 
basis for International Eurobond 
dealing and its publications have 
a unique authority in the market. 


Established in 1969 the 
Association has been the forum 
through which solutions have 
been found for the technical 
problems which inevitably 
accompanied the Eurobond 
market's rapid growth. 


The Association’s prices and 
yield figures are compiled from 
quotations obtained from market- 
makers on the last working day 
of each month. A key to the 
tables is published immediately 
below'. 


S. M. Ynssukovich 

CHAIRMAN OF AlBD 


CONTENTS 


Group Heading • 

us dollakst— Australia 1 
■ —Austria;-- 

: —BELGIUM . ' . 

- —BRAZIL . 

US DOLLARS— CANADA 

- ... — COLOMBIA-.-' 

—DENMARK 
— FINLAND' 
US DQLLARS-^FRANCE 

" . .. —GABON . . 
— GERMANY / 
..... — GREECE" :; _ 
US DOLLARS— HONG KONG 
’ — HUNGARY 

- —ICELAND " 
— TRAN - ". 




m 


mm 

page 

14 ' 

TJS DOLLARS— IRELAND 

16 

US DOLLARS— SWITZERLAND 
—VENEZUELA 

IS 

14 — 

—ISRAEL 

16 

IS 

14 f ; 

—ITALY 

16-17 

— UTD KINGDOM 

IS- 

• • 14 

— JAMAICA 

17 

—UNITED STATES 

1ft-: 

14-15 *.'• 

■ US DOLLARS JAPAN 

17 

US DOLLARS— MULTIN ATIONA L 

1’0 

15 - ■ 

—LUXEMBOURG ' 

17 

—SUPRANATIONAL 

20-: 

15 

—MEXICO 

17 

US DOLLARS— FLOATING RATE 

21 

16. -. v. : 

—NETHERLANDS 

17 

AUSTRIAN SCHILLINGS 

■:i 


US DOLLARS— NEW ZEALAND 

17 

CANADIAN DOLLARS 

21-: 

. 16 

—NORWAY 

17-1S 

EUR 0 G UILDERS 


. 16 

—PHILIPPINES 

1R 

EURO COMPOSITE UNITS 


: 16 

—PORTUGAL 

IS 

EURO CURRENCY UNITS 

2.'l 

. : , 16 ' 

: US DOLLARS— SINGAPORE 

18 ' 

EURO UNITS OF ACCOUNT 

2.3-: 

' ' 16 • ' 

— SOUTH AFRICA 

IS 

FRENCH FRANCS 

24 

16 A.: 

—SPAIN 

IS 

KUWAIT DINARS 

24 

16 

V ~ —SWEDEN ■ 

IS 

KRONER (DENMARK) 

25 


KRONER (NORWAY! 
LUXEMBOURG FRANCS 


The table of quotations and yields ?ives the 
latest rates available on May 'll. 1976. 


STERLING /DM 
AUSTRALIAN DOLLAR/DM 
EXTERNAL STERLING ISSUES 
SPECIAL DRAWING RIGHTS 


CONVERTIBLES — FRANCE 26 

—HONG KONG 26 

— JAPAN 26 

— NETHERLANDS 26 


This information is from reports from official 
and other sources which the Association nl 
International Bond Dealers considers to m* 
reliable, but adequate means of checking its 
accuracy arc noi available and the Assoi -ia- 
tion docs not guarantee that the informal!* mi 
it contains is accurate or complete. 


CONVERTIBLES — SINGAPORE 26 

— S. AFRICA 26 

—SWITZERLAND 26 

— U.K. 26 


CONVERTIBLES— U.S. 


All rales ipinled are for indication purposes 
only and are noi based «in. nor are they 
intended in be used as a basis for, particular 
transactions. In quotin': the rates, ihe 
Association dues not undertake that its 
members will trade in all the listed Euro- 
bonds and the Association, its members and 
the Financial Times Limited do nut accept 
any responsibility for errors in the table. 


MARKET MAKERS 


REGION I— BELGIUM : ...<. / .. •• 

105 Bond trade W'":.' 

'■ 1000' Brussels 3. MontagheduParc / 

• P.,513 90 40/513 fsi* 123 436 

lii) Pewuay . SehOlc, Ser\-ab. r ,' : -- -V ■ ' ■ : 

Van Campenhout & Cic -'7' ■ 

1000 Brussels 1 jSoulevardAnspach-Roilo 10 
P 219 3S 80, T 21 325/21 j326 
115 Kredicthauk.N.V. ; ; ; • 

1000 Brussels 7; Arenbergstraat ' • r . 

. P»51 1 9090 T'23 S'i^ TradirtR - 
P-513 TM4S T'21 9t» New Issues 


407 Banco Aiubrosiauo S.prt. 

. 20121 Milan Via Cleric! 2 

P 87 12 00 T 35 124 
P S6 67 8S 

.409 Banco dl Roma 

00186 Rome Via del Corso 307 


410 Banco dl Sicilia 
00186 Rome 


Via del Corso 307 
P 679 35 08/686215 T 6205S 


415 CredUo Italiano 
20123 Milan 


Via del Corso 271 
P 878 56 41 T 61 028/61 038 


604 Barclays Kol & Co. N'.V. 

Amsterdam Hereniracht 500 

P 62 209 T 12 130/12 193 

605 Labourite re & Co. W. 

Amsterdam Tease isdiadestraai 12 

■ P 161X1 11 T 12 220/16 116 
610 F. van Lanscbot 

Amsterdam Herenyraeiil 199-201 ■ 


REGION -i— FRANCE-':. ./A.' „ ■ 

205 Banque Natibaale de 

75009 Paris - J6; Boalevard des Iutheas 

. P. 2554793/52345500 ” ’ 

' T 650814/650819 - 

210 T CrMit Commercial ** France. . 

.75008 Paris, TMJ3, Avenue des;Champs-Eiy sees 

- ... / .PT2IW7-90 - -:'P -723:22-64. . 

. . . : :• - P 723-26^2/3 P S59-49-72 

,.P 723=26-77 • T e086/62S45 

•21S -CrfdtE^JE.xrmiaiS'/ : * 
75002 Parts * : , 19» Boulevard-des I^Iiens- .- - 
: 'P 295-18-20 T 6S0947/6S0266 . 
v- P 295-12.-81'. •> .: ' 


20123 Milan Piazza Cordusio 2 

P 87 17 44/8862 T 35 617 
P 89 01 16 

420 Istituto Ban carlo Italiano 

20121 Milan Via Manzoai 3 

, .. . P 87 01 17/88901 T 34 257 

425 Istituto Bancario San Paolo dl Torino 
10121 Turin . Piazza San Carlo 156 

P 51 22 31/53 06 66 T 22 332 

P 51 92 91/54 88 04 
430 Moqte del Paschi di Siena 
20121 -Milan Ceotroborsa 

- Via Santa Margherila 11 

. ‘ P 87 53 70 T 32 515 


Amsterdam Heren^raclit 199-2UI • 

P 23 75 71/64477 T 15 233/15 121 

606 NcderJamLscbe Mitldeuslandshank N.V. 

Amsterdam Amstolslraal 21 

P 21 41 21 T 12 009/13 143 

607 Nefierlanrise Cretlicrhaiik N.V. 

Amsterdam Herengrjchl 45S 

P 21 27 27/24 28 89 T 14 3S6 

608 Pierson, Ueldrinp A- Pierson 

Amsterdam Herensirachl 206-214 

P 21 11 SS T 12 116 
• P 6 33 63 T 12 146 

609 Slavvuhttrg., Oyc ns & Van Fegheu N.V. 

Amsterdam Keizersaracht 279-2S3 

P 633 63 T 12146 


Sl)5 Crcdli Suisse/ Swiss Credit Bank 
8U21 Zurich P:iradc|>latz 8 

P 29 28 11 T56 512 New issues 
T 55 212 Trading 

S6U Swiss Bank Corporation 

6022 Zurich Faradeplalz 6 

P 29 50 1 1 T 53 471 
870 tniiui Rank ur Switzerland 

8021 Zurich Bahnhotslrasso 45 

P 29 44 11 T 53 551/52 333 

Trailing & New Issues 


220 Interunioo-Baiiquc- ■ .' _i v- 

76001 Pan's ■ - <6, Piait- m e ’ ' 


- P. 261.-5525 ■ T.6^366 . -. 


REGION- ^3— G WMANT/AUSTRlA,.. ; ,V . 

305 f>e n 1 sche Bank A r j ■ - 
6000 Franhfurt' Grosse nallusslrasse '^14 - 

■ J iinghofstrasse' 5-11 . '• . 

. ‘ - . P 21 41 T 41 1976. ' . . ' 

3U7 We s Ideulsehe LatiQestuui k. Girazeutrale 

40tW DubseUHort Priedrichstrassn 56', "• 

. •• i • • ._ P 852681.22- .T 856 1SS2 , . ... 

309 Creditanstali Bankverclh 

1010 Vienna ' Sdiotteogasse 6 

.• P 63692540/1 X 74324 

310 Gfrozenlrale- and Bank 

dcr. osterreichischen Sparfctfsen A"G 
. lou Vienna Scbabortxiss-5'' - 

... ;p 72 94; 272/72. 94 772. T 13 195 


REGION 5 — LUXEMBOURG 
505 Baoiide Generalf du Luxembourg S.A. 
Luxembourg . 27. Avenue Monterey 
P 479 91 T 3401/2742 

510 Hanqne Internationale a Luxembourg 5-L 
Luxembourg 2, Boulevard Royal 

. ' r • * P 479 11 T 2740 New Issues 

- • T 2817 Trading 

515 Dew&ay Luxembourg SA. 

Luxembourg 47, Boulevard Royal 

P 293 91/293 93 T 2603/2798 
520 Kredictbunk S-A. Luxemboumeoise 
Luxembourg 37. Rue Notre-Daine 
P 21 982/8 T 1451 
P 47 UO 55 


REGION! — ITALY - ;- T ' • : \ ■ V ... 

405Banca Commerdate Italian’ 

20121 WlaB .. Plazxa della Scala ft 

■.•.V ' ' P 8859/80 74 05 T3I 067 


REGION 4— NETHERLANDS 
600 IL Albert dc Bary & Co. N.V. 

Amsterdam Hcrengracht 450 

P 21 33 12 T 12 296 
501 Algemene Bank Nederland N.V. 
Amsterdam Vijzelstraal 32 

P 29 91 11 T 15 500 

602 Amsterdam -Rotterdam Bank N.V. 

Amsterdam Herengracbt 595 

P 289393 T 12 430 

P 28 37 IS 

603 Bank Mees & Hope N.V. 

Amsterdam Hcrengracht 548 

P 527 91 II Til 424 


REGION 7— SCANDINAYIA 

705 Bank of Helsinki Ltd. 

(Helsingfors Aku'ehauk 
00100 AlcksanuTinkanj 17 

Helsinki 10 P 162 01 T 12 2502 

710 R. Hcnriques jr. P«ank-Akticsciskah 
12011 Hojhrri Pluds 9 

Copenhagen K P. 12 0" 52 T 19 162/19 952 

715 Kausallis-Osakc-Pankki 

00100 Aleksaniermkatu 42 

Helsinki 10 P 163 3+44 T 12 1177 

720 Kjohenhavns Handetshank e- 

1091 Huhnens Kanal 2 

Copenhagen K P 12 SR 00 T 19 177 
730 Privalhanken Aktieselskab 
2400 Posrbi.j.- jooo 

Copenhagen K P 11 II 11/1 1 01 01 T 16 711 
735 Skandluaviska Enskilda Barken 

11)640 Kunssiriid^ardsgalan S 

Stockholm P 763 50 00/24 28 30 Til 007 

725 Union Bank of Finland 

(Norillska Ftireuingsbankcn Ab> 

00100 Aleksanleimkatu 30 

Helsinki 10 P 122 21 T12 2161 


REGION 8— SWITZERLAND 
800 Bondpartners SA- 
UK) 2 Lausanne 28 Rue de Bnurp 
P 20 7911 T 25 101 


REGION 9— UNITED KINGDOM 
i Bankers Trust International Limited 
London 56-6o New Broad Street 

EC27«1 Ul; P 588-7131 T SS 8707 
i Brown Harriman & Inirrnatiunal Banks Ltd. 
London 41 Easlcheup 

EC3M !H.\ . P 626-2721/2723 T88 71S6 

: Conriuenial Illinois Limited 
London 14 Moortields Higluvalk 

EC2V 9DL P 63S-6060 T 88 4061 

P 638-9113 Trading 
Daiwa Europe N.V. 

Lundoit S-14 St. Martius-le-Crand 

ECTA 4AJ P 600— 5676 T SS 41 21 

> Lteitcc Trading Company Limited 
London 11 Cnpthall Avenue 

EC2R 7 IX' P 628-4761 T SS 3306 

i Dillon. Read Overseas Corporation 
London J Hill Street 

WIX 7FA P 493-9127 T 22 162 

European Bunking Company Lid. 

London '40 Basinehall Street 

EC2P 2DY P 638-0401 TS811001 

P 62S-0221 

The First Boston Corporation 
London 16 Finsbury Circus 

EC2M TRY P63S3S91 TSS65S6 

P5SR010! T SS 4211 
First Chicago Limited 

London P * (» Building. LeadeoJialJ St 

EC3V 4Qt : P 283-5714 T SS R550 

Goldman Sachs International Corp. 

London 40 Basinghall Street 

EC2V 3DE P 638-4155 T 88 7902 

Kidder, Peabody Securities. Limited 
Loudon Fiueklcrsbury House. Cannon St 

EC4N REL P 236-3301 T 88 4694/5 . 
Herrill Lynch, Pierce, Fenner 4: Smith 
(Brokers & Dealers) Ltd. 

London HHlgate House. 26. Old Bailey 

EC4M 7HS P 236-3646 T S8 5357 

Nesbitt, Thomson Ltmlted 
London 1 Union Court. Old Broad Street 

P 58S — 5621 T SS 8536 


947 Salomon Brothers International Ltd. 

London 1 Moorcatc 

EC2 6AB P 600— 4151 T 88 6441 

950 Samuel Montagu & Co. Ltd. 

Luffdun 114 cjld Broad Street 

EC2P 2UY P 588—6464 T SS 3273/74 
955 Scandinavian Bank Limited 

London ISCS 36 Leaden hall Street 

P 70ft— 0565 T SS 3224 

960 Slrauia, Turn hull & Co. 

London 3 Mnm'gali 1 Place 

EC2R 6HR P 638—5699 T SS 32UI 

965 S. G. Warburg & Co. Ltd. 

(Imrorporaling Seligman Brothers) 

London 30 Gresham Street 

EC.2P 2EB P 600 — 1555 T SS S47H/K8 3195 

970 Wesldeulsche Landesbank Gironzcnl rale 
London 21 Atuun Friars 

EC2N 2HB P 638— 6141 T SS 7984/5 

975 White Weld Securities 

Loudon P it u Building. 

EC3V 4QI1 122 Leaden hall Street 

p 623—8321 T SS 4981 

P 2.83 — 1200 T SS 7924 

980 Wood Gundy Limited 

London 3« Finsbury Square 

EC2A I SB P 628 — 1030 T 86 11576 ' 

90n Vamaicfai International (Europe) Ltd. 

Loudon Si. Alphage House 

EC2Y 5.V A 2 F/»re Street 

P 62S— 2271 T 88 74 1 4 


REGION 10— UNITED STATES 
10 Am bo Id & S. Bleicltroeder. Inc. 

New York City 30 Broad Street 
NY l IKK >4 P 943 9200 T 82 710 

P 943—751 5 T 23 2250 
3o Kidder. Peabody & Co. Incorporated 
New York 10 Ilanovcr Square 

NY 1 00115 P 212 747 2000 T 233 496 

60 Salomon Brothers 

New Turk une New York Plaza 

NY 10004 P 212 747 7000 T 222 42S 

7u Shields .Model Roland Incorporated 
New York 44 Wall Street 

NY HM03 P 212—785-8460 T 222 340 RCA 

80 UBS-DB Corporation 

New York 40 Wall Street 

NY 10003 P 2 12 363 5622 T 235 510 


T 235 510 RCA 
T 620 727 WU 


90 lCliiir Held & l.'o. Incorporated 
New York 91 Libcrlv Sireci 

NY 10IHI6 P 212 2S5 2000 T 232 571 RCA 

T 423 948 ITT 


LEAD MANAGERS 


. J — Cr e di tans t a l l-Ba n k v_e r ci n , r ' 

15— Butler Bank 

!6-rt3redit Suisse I Bahamas) Ltd, 

IS — CuizwiUer Kurjr Buiugerier Securities- 
25— Union Bank of Switzerland QJfYt )' 
32— Banque de BruvellesTSjC. 

35— > Banque Lauibert '5.C|S.-'. ' . . 

38— Burnham Co: . : : 

• 43 — Kredtefbank Jf.V. 

46— Society Gdnerale de B%ttqn«rS.Aa 
64 — Wood Grundy. Ltd. 

. 72— Privatbanken. ; ■■■ . .. ... .... '' 

Katranale de Paris c .V •: ‘ ' 

. 93— Banque de Pane et’ ties' paysTJas • 
94— Banqap Rothschild - ' 

96— Banque de L’Uhion Suropeenne 
1113— Credit Comqierrial de France 
IMHCr^dit Indnsbrici:cL7tX»fiunereiaI f . 


105— Credit Lyonnais 
112— -Lazard Frftres St Cie 
U7— wSoeield Ccncrale 
j22 — Western American Bank (Europe) 
138— Commerzbank /Banco di Roma /Credit 
Lyonnais 

143— Deutsche Brink AG 
150— Wardley Lid/ 

159 — Kuwait InL !ny. Co. S.A.K. 

179 — weaideutsche -Landesbank 
Girozentrale • 

IS3— Jardinc Fleming & Co. 
lS&^-Banca Commenriale Italian a 
189— Banco Nazionale del; Lavoro 
196^-Banco di Roma 

214 — Williams Glyn & Co. 

21 5— Orion Bank Lid. 

213— Kuwait Inv. Co. S-A.K. 


221 — Banque Europcenno du Luxembourg 
S.A. 

222— Banque Gt'nerale du Luxembourg S.A. 

223 — Banque Internationale 5 Luxembourg 
S.A. 

224— Banque Lambert. Luxembourg S.A. 

229 — Investors Bank, Luxembourg S.A. 

230— Krcdietbank S.A*. Luxembotlrgeoise 

234— UBS-DB Corp. 

235— Blyth. Eastman Dillon & Co. lnt. 

237 — Algemeno Bank Nederland N.V. 

238— Amsterdarn-Rotrcrdam Bank N.V. 
245— Bank Mees & Hope N.V. 

247— Nederlandse Credietbank N.V. 

249— Nederlandsche Middenstandsbank N.V 
254 — Pierson, Held ring & Pierson 
256— Royal Bank of Scotland' 

272 — Skandinaviska Enskilda Banken 

273— Svensfea Handelsbaaken 


287— Kuwait Foreign Trading Contracting it 
Investment Co. 

292— Bankers Trust Internationa! Ltd. 

29R— Baring Brothers & Co. 

31 5 — Hambros Bank Ltd. 

316 — Hill Samuel & Co. Ltd. 

321— Investment Bank oT Ireland 
323— London Multinational Bank Ltd. 

326 — TCleinwort Benson Ltd. 

327— Kuhn Loch & Co.. 

32S— Lazard Brothers 4 Co. Lid. 

335 — Morgan Grenfell & Co. Ltd. 

336— National Westminster Bank Ltd. 

337 — Nikko Securities Co. (Europe i Lid. 

343 — Rabobank N.V. 

346— RotltttMld. N. M. &. Sons Ltd. 

350— Schroder Wagg & Co. Ltd. 


352 — Caisse des Dcpbts Consignations 

353 — Singer & FriedJandcr Ltd. 

359— Warburg, S. Ci. & Co. Ltd. 

Ml— ' White Weld & Co. 

375— Bank or America 
378 — Bear Stearns & Co. 

3S3— Bani|ue Blyth & Cie 
3SR— Brandi (Win) Sons & Co. 

396 — Daiwa Securities & Co. Ltd. 
399— Dillon Read & Co. Ltd. 

401 — Dominick & Dominick 

404 — Drexel Harriman Ripley 

405 — Eastman Dillon 

408— European Banking Company 

411 — First Boston Corp. 

412 — First Boston (Europe) Ltd. 

418 — Goldman Sachs & Co. 

425 — Hayden Stone Inc. 


431— lnlerunion— Banque 
4:17 — Kidder. Pea bud j & Co. Inc. 

438 — Blyth. Eastman Dtllun & Co Inc. 

441 — Kuhn Loeb Ini. 

445— Lazard F re res & Co. 

447 — Lehman Brothers 
449 — Lueb Rhoades & C<>. 

454— Merrill Lynch. Piero*, Fenner & Smith 
456— Morgan & Cic, International 

4nS— Morgan Stanley & Co 
463 — Nomura Securities Co. 

485— Smith Barney & Co. 

455— Kidder. Peabody International Ltd. 
5(10— White Weld & Co. Inc. 

501— Yaraaicbi Securities 

5J 7— Credit Suisse-White Weld Lid. 

518 — \rab Finance Corp. 

525 — Banque Arabs A lnt. D'lnvcst 
599 — Swiss Bank Corp. (Luxj 
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EXPLANATORY NOTES 
AND ABBREVIATIONS 


COLUMN HEADINGS 

STRAIGHTS PAGES — 14 — 25 

Col. 1. Issued. Total amount issued in US$ mil- 
lions i unless designated under currency 
heading). 

EST'D O/S — Estimated amount still outstanding 
in millions. 

Col. 2. Year of issue — year bond issued. Issue 
price — issue price as percentage. 

Col. 3. Name of borrower. 

Coupon — annual Interest rate in per- 
centage. 

Maturity — final date of repayment. 

Col. 4. Current price. 

Col. 5. Life — the maximum number of years 
before repayment. 

Average life — number of years before 
half current outstanding bonds are 
redeemed. 

Col. fi. Meld to maturity — sec note 9. 

Meld to average life — see note 9. 

Col. 7. Current yield — see note 9. 

Cols.S&9 Next call price. 

Next call dale. 

The date and price at which the borrower 
can opt to redeem all or part of the out- 
standing bonds. 

Next S/F amount — the amount of the 
next Sinking Fund. 

First S/F dale — the year Sinking Fund 
commenced or commences. 

Cols. IiJ. 1 1 . 12 & 13. See notes. 


CONVERTIBLES PAGES-26 — 28 

Gol. 1. Issued. Total amount issued in US$ mil- 
lions (unless designated under currency 
heading!. 

ESTD O/S — Estimated amount still outstanding 
in millions. 

Col. 2. Year of issue — year bond issued. Issue 
price — issue price as percentage. 

Col. 3. Name of borrower. 

Coupon — annual interest rate in per- 
centage. 

Maturity — final date of repayment. 

Col. 4. Current price of bond and current price 
of the slock into which the bond is 
convertible. 

Col. 5. Current bond yield. 

Current share yield. 

Col. 6. Yield to maturity on bond and price/ 
earnings ratio on convertible share. 

Col. 7. Conversion price — price at which 
common stock can be acquired in 
exchange for bond and earliest date at 
which the option may be exercised. 

Col. S. Premium = plus. 

Discount = minus. 

Cols. 9, 10. 11 & 12. See notes. 


LISTING 


AN 


Antwerp 

AM 

— 

Amsterdam 

AS 

— 

American Slock Exchange 

BR 

~ 

Brussels 

BT 


Beruit 

DB 

~ 

Dublin 

DD 


Dusseldorf 

FF 

— 

Frankfurt 

HK 

— 

Hong Kong 

KL 

~ 

Kuala Lumpur 

LN 

• 1 

London 

LX 

— 

Luxembourg 

ML 

— 

Milaii 

NY 

— 

New York 

PR 

— 

Paris 

RM 

— 

Rome 

SI 

— 

Singapore 

I'Q 

— 

Unquoted ■ 

VN 

— 

Vienna 

ZR 

= 

Zurich & other Swiss Exchanges 


TYPE OF GUARANTEE OR 
SECURITY 

1. GUARANTEES 


GG 

= Government Guarantee 


SG 

= State or Ltical Government 

Guarantee 

PC, 

= Parent Guarantee 


BG 

= Bank Guarantee 


PW 

= Public Works Board (U.K.l 

Guarantee 


2. OTHER SECURED’ 


CL 

— 

Collateral Cover 

F M 

— 

First Mortgage 

NP 

— 

Negative Pledge 

PS 

— 

Suboi'dinated^-Tarent Guajanlee 

SC 

— 

Special Clause 

su 

— 

Subordinated Unsecured 

UL 


Unsecured Loan 

TA 

— 

Throughput Agreement 


DELIVERY 

EU = Eumpe 
EN = Europe/New York 
NY — New York 
EA = Europe/ Asia 


OTHER NOTES 

The amounts shown a< rematnin;.- nutKlandin:! are 
estimated h\ applyme the Aebeiluled sinkine fund 
instalment.-. Thes.- ;rr»* further adjusted whore a rmn- 
fiiimilalive <ipti*m t-i dnuiile aink^nj fund pa.' men Is has 
Seen exercised. 

The calculation n| .ill vicids are id .«.*•< udj me with Rule 
SO:) of ‘Somites, By-Lavs*. Rules and Recommendations' 
nf the AIBL» usins compound m:-rosi throughout. 
Negative yields are not shown. 


SPECIAL REFERENCES 

1. GENERAL— ATTACH ED TO NAME OF BORROWER 

D — Domestic Management Croup 

L. — Bondholders option to redeem loan prior to 

main city 

= Private or semi-private placemen i 
MC = I’rineipal/lmeresi payable in more than lun 
ruvrennes 

W = Withholding taxes (with pertcnlace rate " n » 
WAV = With warrants 

XW - Ex warrant.** 

2. r/DM 1SSLES 

The figures given are ihe rate :<i w hich the D.\I ram is fixed. 

:t. FLOATIN' fi RATE lSSl'ES 

The figures 'liven are the minimum coupon rale. 

'tf, margin above LIBOR. 

4. ATTACHED TO MA I L BIT Y DESCRIPTION 

S — Semi-annual paymrnis 

ATTACHED TO NEXT S/F AMOUNT 
PK — Purchase fund — the annum! shown i.« the annual 
*i‘ial ir»r total ti* the next coupon datet. \hich 
may he applied. The year associated with the 
amount .thuun relates to the end of ihe purchase 
period. 

DP = .\<m-eiiouilali\e option to double sinking fund 
P = pay men is 

*>. CONVERTIBLE ISSUES 

The share pries is always don'uu mated in the same currency 
a- ih<* conversion price. Please noie lhal where lh«* premium 
■.weds '-W., no fie. is shown in premium/distoum column. 
The following c»»n vert t hie bonds are subject l<> 

convertibility into lln* mdieaicd stocks. 


Dollar issue.' cimvcrtlhi.* ai fixed ialc of -I - iUlii.il Yen 
Asa hi Chemical 6! infill 

Kubota 1991 

.Matsushita Electric Ind rtj iJifKi 

Dollar issues convertible al fixed ran- of *1 = 30*J 7 Mn 

San;.o Electric 7* 1SP0 

Dollar issues convertible at fixed rate of St = :*01 tl ten 

Mitsubishi C>n|ioratton 1HU1 

Dullar issues convertible ai lixcu rui >- of Si = -jSti.ij Wii 
M arul h: hum 

Mitsui and Co. .SJ |H$‘i 

Doliar issues cnnv-rliMe yi li.x.nl rate of -SI = ‘.iflS.il \-n 
MMm.ii and O,. Tj HM» 

Dollar issue' convc rti ole a? fixed rale of i*l = gfiS.j? \.-n 
Toshiba 6, IfWi 

Dollar issues convertible at fixed rjie uf Si = ‘if* 4 2 Veil 

Komatsu Ltd. 7; IStMO 

Dollar issues convertible »l fixed rate of si — I'Do.u \ e n 
Mitsubishi 7 f IflWt 

Dollar issues con wn loir at fixed laic of .■?! = IfSO.O Yi-n 
Pioneer Electronic fi; inSf* 

Dollar issue.-, convertible at fixed r.de <d ^1 = ‘J7s.y Yen 
Canon 7 1 I9$fi 

Eidai 7: l9Sfi 

COUNTRY — UNITED KINGDOM 
Dollar issues eunveiti'ol- *i fixed rate nf -VJ.fin " i! 
Staler Walker Ir.t. Fin 5; luST 

COUNTRY — SINGAPORE 
Dollar i.-sue convertible .<1 fixed idle ••( -I - - .-3" .'Li 
United Oversea^ Bank IfS-S 

COUNTRY — SOUTH AFRICA 
Do I Dr issu*’.' convertible at fixed rate of KD1 -• -I 40 
Rand Selection ri ! 19 S 'I* 

COUNTRY — II ON 1 1 KOMI 

Dollar issue* convert ir»l»- ji fixed rati* of ■*111-- 1 ^ •*- r » "7 
Asia .Navigation Ini. lOsft 


CONVERTIBLE INTi'i 


N \MF. OF BOND 
American Tubatco Int 
Amoco hit Pin 
Bunkers' l m. t Lux i 
Bnudwiij — Halt* Stores 
Chevron Oil O/S. 

Dart Industries 

I n ter-Con 1 1 n cn I j | 1 1 u in i* 
Int. Standard Elec 


1SE Kina net* Holdings 
Kinney I nr. Kin 
!.«»;iset» World Tr.ide 
l.easco Int 
Norwich OS 

i.iweii.'-llliimis 

Plywood Champion Ini 
Levin Tn u nsend lm Km 
Vsia Navigation hit 
Burmah Oil ■ 

Trading 

The following international cenvertiblc issues have fixed 
raiC' of currency ••onvprslon. 

COUNTRY — FRANCE * 

Dollar I'suos convertible al fixed rate of #1 = K.Kr. 5.554 
Michelin Int. Dev. ti I&S5 

Suez *-i L'Union Paris 7 1MS5 

COUNTRY — NETHERLANDS 

Dollar issues convertible at fixed late of SI = D.KI. :j.tjO 
All Netherlands Convertibles 

COUNTRY — JAPAN 

"tiO.O Yen 


51 

mss 

Amencaa P.rands Inc 

5t 

19S4 

Standard Oil Indiana 

5 

\9Sfi 

Ranker? Trust New York 

4, 

19S7 

Carter Hawl«*> Halt,- 

5 

1988 

Standard Oil nf 
California 

4 i 

1 UST 

.Minnesota Minmy A: 
Manu fact u rin? 

~ 

fyS6 

Pan-Am World Yirways 

5 

19S.S 

International Tel & Tel 

5! 

l r 'SS 


«1 

1RS9 


4 1 

19S0 


«4 

199U 

Warner Comm Ini’ 

n 

19«S 

Reliance Croup lne 

5 

1 USH 

•• » 

4, 

19S:t 

Morton- Norwich 

Producis 

4; 

IHS7 

Uw**n-> Cur run? 

Kihn'gla? 

5 ‘ 

lftSS 

Champion ini 

5 

19SS 

Flock wood Computer 

ti; 

THS9 

East Asia Navigation Cn 

5; 

19SS 

Shell Tran spurt & 


8. 


DENOMINATION OK NON-DOLLAR BONDS 

Euro-guilder* — all denom mated KI. 

French Francs — all denuimnated Kir. fi.iiuu 
with the excel iimn of 

Aerospatiale Kfr jnnrn 

European Coal & Steel 7* > .- 1 Kfr. U*>-o 

European Coal & Steel 7;'V. IHMI Kfr. lU.fjO'i 

Francaise des Petrnlev — BI* Kfr. hi.t."iu 

Philips Lamp* IOj’y, If«M) Kfr. oO.iaai 

Roussel — Uclaf KTr. Ifl.U'JHi 

SOP AD -Ffr. 5U.'>i" 

STERLING/ DEUTSCHE MARKS 


■.Still 
ifil III 


Enso 'rui/eit til y o 19S0 

i'Ujc. 

1C! lVlSfi 

t.5m» 

Ireland 7% 19SI 

£10** 

Ireland 7°n 19SS 

£50n 

Met Estates *5;°.. 19S7 

£500 

New Zealand 19!>- 

£ WU 

Ni'tv Zealand 7 $ 'hi 197S 

£100 

Mobil 5^°T, IBRO 

£100: 

Rothman*: Int ti! 11 ,', IIKrJ 

£500 

Sira Kvina 7;‘‘n IPS3 

non- 

Slater Walker 7!**,'. 19S7 

£500 

Swedish Lameo 19S0 

non 

Tunn fii'Vi 19S4 

£100 

US Rubber lf»sn 

£100: 


ififm 


!>mi 
■ 5ti:> 


Dai Nippuii Pnnung 

fi; 

1986 

Fuji Photo Film 

fij 

19S5 

Hitachi 

fit 

1979 

Hi lachi 


19S4 

Komatsu .M a nuf act u r ms 

Of 

1984 

Mitsubishi Electric 

7 

I9S5 

Mitsubishi Shoji Kui<ha 

7 1 

19^5 

Takeda Chemical Ind. 


19S4 

Toshiba Eluciric 

fit 

1983 

issue- convertible at fixed rate 

nf sf 

= :w5. 

Mitsubishi Electric 

7 r 

1991 

MiL'Ubishi Heavy [nd 

6!- 

1WU 


9. YIELD CALCULATIONS 

All yields aiv calculated on annual rates, c.s. ., IU‘Y. 
bond standinc at par paying mtere a i once p.a . wul have 
a current and maturity yield of hi'n. A 10*7. bond paying 
<emi-annuallv would yield 10.'J5'.V,. Market i.ructicu 
demands that the current yield un ? dual in u rale '-onds 
is calculated as coupon /price. 

10. MARKET MAKER COLUMN 

' This denotes that mure than the maximum number < t?i 
of market makers have provided prices. 

11. SECURITIES ACT 1933 

* These securities have not been res isle red under th 1 * 
Securities Act of !S»33 and may nul be offered or >cdd 
directly ur indirectly in the United Slates, it* terrii'ine* 
nr possessions, nr in nationals or residents ihen-oj. 

The informaiinr. i> frnm report? rrom olTicial anti other 
sources which we consider reliable, but adequate mean' 
of checking irs accuracy are not availahlc and »ve do n n1 
guarantee that the information contained herein is 
accurate or enmyitew. 
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BORROWER 

■ 

1 

YIELD 

TO 

MAT- 

URITY 

- ' 

CUR- 

m 

NEX1 

CALL 

DATE 

002 a 

£S P 
£5 s 

-M § 

IE 

s° 

m 

MARKET MAKERS 






YIELD 



1ST 




ESTD 

ISSUE 

PRICE 

COUPOH-KKTURrtY . 

mm 


YIELD 

NEXT S/F 

m 



to 

AVGE 
. LIFE 


Q>a 

IMN) 



(MN) 

DATE 

LISTING 

. 




US DOUtASS-AUSTRAMA 


■ 




■ 

m 

m 


"“.no 
2 j.eo 

1374 

100.00 

ArSTRALTAS IND PEVT CO a. 
10.25 1/12/1981 

105 


9.02 

8.70 

9.76 

100.50 

6.25 

J97S 

1978 

gQ 

456. 10S 805 733 S05 927 93a 
950 955 S60975 

30. 00 

3975* 
9 9.50 

AUSTRALIA.:! R7S0ntCFS 
9.25 1/ 8/1980 

100 3/S 

4.18 

9.H 

m 

100.00 

1979 

Ws 

412 105 305 425 520 735 9X« 
927 930 940 950 955 960 
97S 

30. tm 

>a.6o 

1975 
100 . oc 

AUSTRALIAN RESOURCES 
9.30 1/ 3/1995 

101 1/2 

6.76 

5.89 

9.18. 

3.15 

'' S.36 

100.50 
BP i. 20 

1979 

1976 

HP. VO 
LX • 

412 105 305 425 52(> 735 805 
927 940 950 955 960 975 

3tr.oo 

3175 

100.00 

Bxorrx- HILL rROPH 

■9.50 U 5/1981 

101 7/S 

4.93 

.9.00 

9.33 

100.50 

1979 

rrp-ztt 

LK 
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5. no 

7 ■‘:*j 

JUTLAVO TELt-wovr. 


86 


7.9 3 

8.34 

6.80 

101.90 

1 = 77 

KP 

r.^ 

239 

710 

730 

935 

950 

965 

975 

2.67 

*3.00 

5.75 i / i.’iPFi 

S 



4.44 

9.93 


.33 

1970 

LKLX 








20.00 

:sh; 

XI IS GO OX OF Li ESS ARK 


93 

5/8 

.43 

6.87 

5.39 


1977 

N P 

■:v 

441 

105 

52 0 

73 0 

731) 

735 

9 35 

l.o7 

97.75 

5.25 1/ 5/1977 

5 



.92 

6.93 


1.67 

1906 

fc'YLX 


950 

955 

?b0 

975 



30.09 

■ ^63 

KINGDOM 07 DrVM’.aK 


98 

1/6 

1 J 7b 

KBS 

5.42 

100.00 

1977 

s? 

ST 

327 

105 .520 

710 

73 0 

73 5 

935 

5. CO 

96.75 

5.15 If. 3. 1978 

F 



1.25 

Km 


2.50 

1967 

TYLI 


950 

955 

960 

975 



2 j.OO 

3 «*»4 

EITJfiDun 0? DENMARK 


87‘ 

7/e 

7.87 

7.60 

6.26 

101.00 

1979 

KP 

EC 

315 

705 

5 20 

710 

720 

730 

735 

13. J 8 

96.50 

5.50 »/ 4/1964 




4.39 

8.96 


I.b6 

1970 

LKLX 


935 

95Q 

955 

9*0 

9 75 


20.00 

3 be 5 

KINGDOM OF fiLVMAR* 


69 

1/4 

9.05 

7.89 

6.72 

301.75 

:976 

VP 

NY 

32? 

305 

520 

7 ; o 

730 

735 

935 

13.33 

99.00 

b.OO 15/ 6/ 1535 




4.55 

8.96 


1.33 

1971 

KY 



950 

955 

9-0 

= 75 



2 5.00 

i«*p? 

f. i sodom of n=;:m?>- 


93 

1/8 

6.27 

7.12 

6.?* 

i0!.0O 

1977 

j:p 

NT 

j 2 7 

i (*5 

52n 

710 

730 

735 

935 

15.80 

99.25 

6.75 1/ 9':*>?2 




3.21 

7.41 


2.30 

1972 

KY 



9511 

93 5 

9i<J 

= 75 



30.00 

’ **7 2 

KISCOOM OF BFSUAFK 


S5 

5/K 


9.40 

8.76 

102.00 

3 981 

k r 

EL 

32 7 

105 

115 

30 5 

520 

Y10 

71 5 

28, <6 

9H.00 

7.50 15/ 3/1990 




iBEHTO 

10. li 


PP 1.60 

I47h 

LS 



720 

73(3 

735 

940 

“43 

950 















= 55 

96m 

975 




20.00 

: <*7o 

RISC OOP OF pi SN ARK 


102 

3/8 

5.76 

S.45 

8.79 

100.00 

1979 

*:p 

EU 

441 

3n5 

305 

52 0 

710 

7 20 

730 

13.5*i 

I MM. 00 

9.0(1 1/ 5/1 *82 




3.72 

8.20 


OP L.5(l 

3972 

NY 



735 

94 5 

950 

= 35 

9oO 

975 

20.00 

.970 

KINGDOM OF CrvSAFK 


101 

3/8 

9.52 

9.01 

9.12 

107.00 

3979 

sr 

EU 

327 

lor- 

305 

52n 

730 

720 

730 

16.0M 

&9.25 

0.25 1/12/I98S 




5.66 

8.90 


I/P 1.00 

1972 

is 



735 

945 

950 

955 

9b0 

975 

8.00 

19->4 

MtOtr.RAFT EnFCTRICITY 


94 

1/2 

3.09 

7.81 

6.08 



UP 

EU 

346 

105 

520 

71 G 

720 

730 

733 

3.2" 

99.00 

5.75 50/ */ 19 79 




1.59 

9.63 


.no 

19 70 

LVLR 


935 

95 5 

i‘r.0 

915 





This is how we do it: 


, we 


Chicago). 


s 


Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 


Corporation in Melbourne and Sydney. 


Your point of contact for these 
organisations is at any of the more than 
9800 hranch.es operated by the seven 



■- 't -■ . - 


European Banks International 

Amsterdam-Rotterdam Bank 

Banca Commerdale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

Midland Bank 

Societe Generale de Banque 

SocieteGenerale 


^,vV 


This dintounii-mrut appears as a amt It r oj record only. 


$100,000,000 


Central Bank of the Philippines 


Term Credit Facility 


Tins financing :?as managed by 

Kuhn, Loeb & Co. Asia Chase Manhattan Limited 


and co- man aged by 


European Asian Bank 


Inter-Alpha Asia (Hong Kong) 

Limited 


Lloyds Bank International 

Limited 


Westdeutsche Landesbank 
Girozentrale 


Bancom Development Corporation 


Chase Asia Ltd. 


and provided by 

Chase Asia Ltd. WestLB International S.A. European Asian Bank 


LBI Finance (Hong Kong) 

Limited 


Inter-Alpha Asia (Hong Kong) 

Limited 


Banque de I'indochine et de Suez Credit Lyonnais Hong Kong ( Finance) 

Limited 


Standard Chartered Bank 

Limited 


American Security and Trust Company, NA. 


Limited 


Midland Bank 

Limited 


The National Bank of New Zealand 

Limited 


Wardley (Vila) 

Limited 


Bank of Scotland 


Lloyds Bank International 

Limited Limited 

Australia and New Zealand Banking Group Canadian Imperial Bank of Commerce 

Tokai Bank Nederland N.V. 

Banque Nationals de Paris BHF-RANK-DG International 

Commerzbank Credit Commercial de France Euro-Pacific Finance Corporation First Hawaiian Bank 

Afetieagegelkchaft Limited 

Kredieibank N.V. The National Bank of Australasia Ltd. Nederlandsche Middenstandsbank N.V. Nordic Bank 


Cisalpine Overseas Bank 

Limited 


Limited 

Singapore Branch 


Privatbanken Singapore International Merchant Bankers Union Trust Company Williams & Glyn’s Bank 


AkticSnlakab 


Limited 


Connecticut 


Limited 


.-IgcH/ Bank 


The Chase Manhattan Bank, N. A 


June 7, 1976 
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95 x/a 2. as 

1.92 5. 48 

93 1/2 P.7: 

5.72 

38 6.85 ?.*5 

5.50 P.73 



5.39 ?. 56 3.63 103.00 

J.S9 9.57 DP 1.00 

4 .22 9.30 9.27- 190.00 


i.72 9.28 | 


93 1/i | 2.63 | 


9 7/£ 

■ 



230 105 115 520 705 710 715 
725 735 870 930 9*0 950 
955 9t>0 975 

45* 105 520 703 710 715 725 
735 940 945 950 955 960. 
975 

33 105 520 705 710 715 725 
735 935 950 955 960 975 

35 105 520 705 710 715 725 
735 945 950 955 960 973 

408 105 115 205.425 520 703 
715 725 910 927 930 9*0 
*>5 5 975 

315 105 115 520 705 710 715 
723 735 930 9*0 945 930 
955 960 975 

*12 105 520 705 710 715 725 
735 927 930 950 960 975 


*6 105 
725 
955 
45* 105 
735 
975 
43* 105 
725 
9bO 
361 105 
7 35 
975 
316 105 
735 


*25 520 705 710 >15 
910 427 930 9*0 950 
960 975 

520 705 730 715 725 
9*0 9*5 950 955 960 

315 520 705 710 715 
733 9*0 9*5 950 955 
97 5 

520 705 710 715 725 
930 9*5 930 955 960 

520 705.710 715 723 
9*5 950 955 950 975 


315 105 520 705 710 7-15 725 
73S 933 950955 960 975 

315 105 320 705 710 715 725 
733 935 950 955 960 975 

*0* 105 520 705 730 715 723 
735 805 935 950 955 9iG 

9:5 

40* 520 705 710 715 725 735 
605 955 950 955 960 975 

, 40* 105 520 305 710 715 723 
7 35 $05 935 950 955 9*0 
. 9 75 

35 103 320 70S 710 715 725 
735 935 950 955 960 975 


25.00 1967 SIXC* 

8.75 97.50 7.00 15/12/1982 

' 08 BOLLi BS-GABOF 


25.00 1575* REPUBLIC OF GABON 

99.50 10.25 18/ 7/1980 


US DOLLAR S-GERM A JTT 


100 7/6 
102 

103 3/B 
9* 7/8 


• gc ST 441 . 60 70 90 205.385 !*• 
BY 927 931 9*0 §75 - " 


9.43 9.42 

7.63 9.34 

6 .. 5 S S. 02 
3.70 8.65 


*.14]! *.*3 11.71 


• CG EG 93 : S15 =05 =10 =15 220 3n S 

3 00 197« LX " - 520 805-870 91 6 930 935 

J ° 9*0 950 955 9617 975. 

100 00 1981 5P ICO- 459 =09 =10 215 2=0 3»S ** 3 

DP 1.20 1976 LX 1 • 52* 933 9*0 950 955 . • 

IDO* 00 1975 SF SB ^117 r =G5 =iC =15 520 9fi0 973 

1.25 1971 LSSX 1 

■ ■ : " : ’’’■ ' S' 

jr sff ii7 ToS 

LX' •■■■• 


75.00 1969 

100.00 

.1969 

100.00 

75.00 1969 

99.50 


25.00 f 2973 
25.00 I 100.00 


40.00 3969 

99.25 


30.00 1970 

=7.00 100.00 


BASF 07E83EE VV 

• 6.00 1/12/1980 

BAST OVBRZEE XV 

6.00 1/12/1980 

BAYER 1ST FIS VV 

6.00 1/11/1 981 

BASER 1ST FIX 2V 

6.00 1/11/1981 

GOT EB0FFHDMG5 BUTTE 0/S 
7.75 1/ 2/1988 

SIZMISS StSTEKS Ftlf W 

5.50 1/ fi/1979 

SZKKSNS WESTERN Ft* XV 

5.50 It 6/1979 j 

3T5HERS VESTSM FIX 

■ - 9.00 1/12/1 9S5 

US DOLLAftS-CSECCB - 


105 7/8 
9* 1/8 
101 1/4 
93 5/8 

92 1/4 
135 3/4 

93 1/* 
*04 


4.52 4.52 5.67 200.00 197.7 FJ 2^ i.W 21fl 305.S7ff 9«B #75 . . 

4.52 7i36 -6.37 100.00 1977- P£ SB 1*3 220 305 307 870 960 973 

5.43 5.71 5.93 200.00 1979 FG 2B 2*3 210 305 870 968 975 

5.«3 7.45 6.41 100*00 1979 JC Iff 143 210 303 307 870 #S& §75 

LX 

H, .68 a;>2 j.40 102.00 1981 FF =B 359 105 305 520 9*0 *. _ 

7.31 4.24 BP 1.25 1977- LX 

3,01 *.05 PCSU 143 =10 305 960.975 . 


3.01 | O.Zl 5.90 


PC EZ7 f 243 2Z0 505- 9*0 975 
IX “ 


20.00 1972 PUBLIC TOPER CORFORATZOB 90 1/4 

17.00 99.50 8.25 15/12/1984 

US DDLLABS-KOSG KONG 


50.00 1973 BOSGKOSC LAUD VW 92 1/4 

50.00 100.00 7.75 1/X0/1988 


1973 HOSGCOH6 LABP 


XV 1 SO 5/8 


100.00 7.75 1/10/1986 

15.00 1971 JAROrBS HATEESO* 1ST. V« 217 1/2 


13.50 100.00 


7.75 15/11/1986 


. 1971 31RDXBE XATRCSOR TFT. XV 96 7/8 
100.00 7.75 15/11/1936 

US DOLLARS- HUNGARY * 


.9.52 8.35 8.65 ifll.00 4.9*0 IB 143 105 305 975 

5.40 8.0A 2.00 1973- LX ' 


8.55 9.97 9.14 101.00 1980 GG XU* 411 16F 915 SCO 975 

5.78 10.37 DP 1. 00 1973 LX 


12.35 8.79 8.40 * 100.50 I960 HP IB 2*3 J60-P75 

8.42 9.09 DP 3.25 197S LX 

12.35 10.62 9.61 100.50 1980 ?G XV 183 915 935 9*0.475 

LX 

10.47 3.56 100.50 1979 BG IB 456 96D 975 

6.40 - .50 1973 LX 

I0.<7 .7.90 7.84 > 200.50 1979 PC IB 456 935 9*0 §75 

6.40 7.96 .00 1973 XX 





303 ROWER 


COUPCN-MATUgSTY 


:5. ; :i:x?3o 

:3/ii/:9?2 


3/1961 

z 

9/1930 

r 

3/13S6. 

r./;?s6 

r-r san::a 

2/19R2 



1.00 

i 1977 

502.90 ! 

1 1977 


105 1 05’ 205 210 225 520 969 
975 

105 *** 


TG 93 105 205 210 215 520 355 
Z 960 975 


117 105 205 210 215 220 520 
930 940 950 975 

92 *** 

105 ***’ 


I 117 :or- 205 210 215 220 528 
| 9*0 950 975 

j 50 0 60 70 *>0 205 *05 520 

527 9 J i 9*0 975 

92 105 205 2!0 215 520 930 
9t>0 975 

92 1** 5 ’.IS 20? 270 2! 5 220 
301 -413 520 "35 *3fl ?35 
9ift 9^o 455 *1*0 973 


3 

99 l. Z 
?5 

97 

26 l/o 


YIELD 
TO 

UPITY CUR- 
RENT 

"ELD yield 

AVGE TO 
LIFE AVGE 
LIFE 


9.39 9 

.93 9.35 9 

.SI S. 38 



NEXTS'F 

AMOUNT 

(MN) 


gwio s{- 
c m [ m > m 
>o r 5 > 

p S s° 

m 


MARKET MAKERS 




! 


15/ 2/1S62 j 

75 - 


I C ii" 

s T'-r ?r. . ;::c7: ) 

15/ 2/1979 j 

_ 1 

2 I-Z 7 7A!"C l I 


2/ 5/1973 | 

:cir 

i 7.2 ^ 

-- 

I; ! 

i75 

r rc rsA'irc j 

lit 1/1683 sj 
■ 

-T- 

1 

I”? 72TR0LES ! 

00 

lS/ia/19S5 { 

T7 = 
10 

=25 PE7R9L5S ! 
13/ 1/1*32. ; 

25 

15/ 4/1933 

72 A 
GC 

::cs 

55/ 3/19S5' 

r.=L 

:o 

15/ 5/l?Sfi 

Ijr 

50 

15/ =/ ises 

Yi 

Ul 3/IM6 i 
1 


5.72J 3. 
j.djl &. 


91 20 a 220 9 o 0 

92 JOS 203 210 1:5 96Q 


92 103 2 1 5 205 :• 1 0 21 5 2 20 
305 520 755 Rfl *10 127 
935 310 150 0 5 «*0 “75 
96 Ivi ;i3 205 2 i 0 2l5 229 
305 *15 "24 :?S 910 930 
i)5 «.n 930 6 3 » 475 

:c3 :o". 205 i:o 2:5 5:0 935 
S6u 975 

302 703 20 > 2:0 275 520 930 
9eQ 975 


I 20.1 2r.i ?:? 220 305 
520 930 935 ?50 955 960 
97.7 

105 205 215 503 960 973 


3 2n 3 2:0 215 210 510 
0 973 



1.93 1 

1 

7.16 


3.51 

7.5j 1 

6.6-i 


1C1 5/8 
37 1/2 


55 

93 

3 


LS TELECOM"! 
15/ 3/1980 


/23/136C 



8.03 6 

9.19 

9.06 9.03 


6.S8| 9.86 9 

9.95 

5.50 8.72 8.36 

*.82 8.56 

9.97 9.39 9 

9.55 

9.54 8.73 

9.90 

9. 50 -9.32 9.30 

S.31 '9.33 

.47 7.SE 8.97 

.47 7. S3 

9.39 9 


6.43 7.33 6*9S 

2.71 7.77 


5.26 | 8.70 

5 9.26 

9.25 

9.14 9.03 


lO’.f'J 

6.30 


ic:.oo 

.*9 


i::.5o 
yp .97 


102.00 
9.00 

1C2.0P 
SF 1.33 

101.50 j 797* 
DP .50 j 1#.% 

102.00 
5? 2.00 

101.00 
DP .2.50 




02.90 I 19*0 


*85 


::: :o3 :<?3 i:r> 2.3 5:0 sos 

933 960 97! 

92 : r - 3 205 210 115 520 930 
960 975 


*5 60 99 205 Sn _ . *70 920 

927 931 940 575 - 

•3 105 205 2 ! 0 213 520 B05 
960 963 975 


3 7 I'll 1!" 70 3 1 1 0 21 5 220 
305 .25 510 930 935 940 
955 96C 

92 :u3 2C3 210 225 520 960 
973 

94 105 203 210 2.3 960 975 


93 205 US 70'. 7:o 215 220 
2-n) 4 J 'i j 20 735 9*0 930 
o-O 975 

S3 »■* 


105 m- 203 2:5 :iu 930 960 
975 

352 :ri? : • :o ; 2 0 2! 1 2:0 
30 i -2^ :: j 935 9*0 

9*7 1”> 

1:7 105 2:0 2 : s 520 S£>5 

960 O'JJ 975 

93 105 203 2-0 2J5 520 9»0 

973 

*45 60 70 40 2C3 805 920 

9*7 93* 940 *-5 

*45 60 tq 6 0 233 S05 920 

927 931 9“Q 975 

112 *05 205 210 213 520 9G0 

975 

112 105 IIS 2C~ 2-0 215 210 
305 *73 520 ?.o 430 935 
?:-0 “5 3 4 so 07 5 
91 !95 *95 2*0 *15 520 935 


21*1 2 ' 3 370 E“5 


►n -.1 0ft 2 ft;. AC j 920 

927 -9JJL 955 9^0 97i 


50.00 2972 X1TZORAL 1A8K OF EBBCAR? 91-1/2 

ZOO. 00 8.50 2/11/Z987 

25.00 1971 XAIZOEAL EAHC OF ROXGAIT 91 

25.00 99.00 8.75 30/ 6/1981 

US BOLLARS-ICELAED 


18.00 

12.60 

1967 

99.50 

ICELASDTC ALUM FS TUX CO 
6.75 1/10/2982 

15.00 

34.00 

1972 

99.50 

PEPPBLTC jOF ICELAND 

8.00 1/ 2/1987 

20.00 

9.25 

1971 

92.00 

REPUBLIC OF TCriANO 

8.75 15/ 1/1986 



US DOLLARS-! KAN 

30.no 

30.00 

1976* 
#9 . 00 

IICD-4 VTNI5G PEVT R4KK. 
9.15 5/ 2/1983 



l»f- DftLLAES-tFELAUD 

ro.oo 

13.50 

2969 

37,15 

*rr T.Trrcus, teoramta 

3.25 15/11/1961 



ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 

EST'D 

O/S 

(MN) 

ISSUE 

PRICE 

COUPON- MATURITY 


• ■. . n ft : 0 r i 
ll.ftft ®7.?0 


! *•. :>P j ;4 7n 
9.60 00.00 


J ' . nc ; »6 7 
9.1ft 96.00 


.'ft.fto :»7o 
::.6p i7.cn 


; ■» . *>«» ! i s 

44.00 


.*ft.n(i ,0 7n 
2 ®. no in. »*■ 

2ft. 00 liBft E 
*2.80 95.75 

7ft. Oft :4'.6 Z 

ll.it • 97.00 

t 

25. nn 14# 7 e 
16. 90 J 97.50 

25. AO 1967 r 
I 7.7R | 48.00 

20.00 | ! °6 B E 

12.50 I 99.00 


94 3/8 
SB 3/1 
92 5/S 


li.4-3 F.77 9.29 102.00 198Z XP XU -936 915 960 975 

LH 

5.09 11.15 9.62 102.00 1977 HP XB 336 515 960 975 

3.09 22.41 5.00 2977 XX 


6.35 T.X 9 7.15 102 . OQ 197 « SC ZO 485 105 5=0 X 05 975 

3.35 .8.73 2.80 1973 LX 

10.68 9.72 9.01 101.00 1980 HP EG 411 105 520 955 975 

7.2* 10. *7 BP .50 1975 LX 

9.6* 9.93 9.45 101.00 1981’ IF ID 411105520955975 

5.42 10.58 Dp .80 297* LX 


6*.7n 10.04 9.6: 

5.30 10.21" 


5/47 8.70 8.4; 

6.02] 5.85 



LIFE 

YIELD 

TO 

MAT- 

URITY 

AVGE 

LIFE 



YIELD 

70 

AVGE 

LIFE 


101.50 1980 yr Iff 217 105 9J3 «0 960 4?S 

3.00 1979 LX 


= 102.00 1979 GO tff [321 205 520 930. 945. SfiMtf 
.1.50 1970 BBtX J 975 ; - . 


N«rgS g 

CALL >0 C 



AMOUNT S/F 


iSIl 



IO.;.i 9.3S lor. on :9«! 8P cv 359- zos 930 9*5 960 965 173 

11.53 ' 1.50 1473 IK =•; 

9. JO 103. ftn ISSfl S' p EU 359 'l'ds 930 945 9*0 965 975 

I .“0 1 P7 J LH 


I 


9 

i j 

$j 

47 3/4 
71 7/8 

3 




103.00 147g GG EU 359 105 #60 475 

DP 1.35 1 9 72 LB- 


102. 00 1977 >G Ell 186 405 409 410 415 420 425 • 

J.*0 1971 LZ #75 


5.6» 300.50 1976 »•: SU 359 *05 415 *25 hi 3 

1.95 J 2 96 4 Lr.'LE 

I - ' 

GG :u 359 405 409 415 425 975 
1966 LUX 

1976 GG ED 189 405 409 410 *15 *25 §73 
1.85 14 71 L::SL 

101.50 1976 GC EU 189 *05 *09 410 413 425 973 

l.P* 1971 LNKL 

ion.:*-. :i76 .Np ST 399 *05 *25 *05 920 975 * 

I . * A : 9 t »8 NT 

1981 SC FU 359 *05 40# 410 “413 420 *25 
19'2 LS ®75 



*9777 GC ST 
NY 


805 975 


1482 CG EtT 184 4 fl 5 '*o 9 4 J 0 *15 420 *25 

1971 LX 975 

-. 977 cc EV 186 *n‘. 4 fl# *20 415 4’0 *25 

• 07 : KV 6 7 ^ 

.00 1677 ::p EC 500 1.03 *09 415 . A 25 973 

.20 I 960 5 TXDIL 

101.00 1976 :;p to 1B9 4fl5 41 5 425 *, 75 

- 3 ft 1967 XTLX 

,1977 Sf Hi 186-405 *03 415 423 575 
1967 MLX 

197b fp 50 361 *05 *03 415 425‘ 9T5 
19 b:; LZMLKY 

I 

18761 5 P El! 184 405 409 410 415 425 #73 
1 8*9 | LWiuy • 


:07ft! np eu 189 .405 409 *10 415 425 975 

LZVYN! r 

I ' ' . 

l*7fti *.p r i: I89 4o5 4 0 g. 4I0 ^ 13 4 J5 975 
:i T 7.1 I.XULJ v 

• | • ■ ■ 

!9f:i r.r Ei: .186 *05 409 4*0 413-425 97 3 
19*. LSKsM 


:“Ai r.r. er ajj 105 *05 409 410:415 420 

!97: Ll YiS 91S 

!97A n r . EL - , i96 4 .j 5 4i0 41 g 42 5 973 

19 70 i. xj< L 


! 1977 CG EB 
55 | i952 LXHL 


805 975 


En ^66 403 609 410 415 425 §7* 
1970 KT8LLX 

EtT 316 *05 425 -975 
~97j LSLXFE 

1977 vl js T . • ' 205 ^75 
1932 M' . 

! : ’ 7& -= *05 425 955 ' ' • . 

. ft 3 j UQ • • •_ 

Cl.ftft Pg rc 186 :03 *03 AiO AZ5 *25 9 T9. 

?7ft J.HLR . ' 

lft?4 pr; zc llo ieiS 4A5 t09 *13 ‘**5 *-0 

*>: *)• #75 - 


l>- i: ? #75 ■- 

9 : * p*: 71‘ •! 9ft lo= 4-09*2, 

-9- ’ll AWL 97 j 


0 4-13 .420 4 * 




■ v.*yfv 


■ ■ % 
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m\ 

Ife'!^ Li^^i 
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-o«; s 2 ! 

Sp y-z p^iTt ~ ‘ -/ 5: ® 5^’ 

K . j C 3 '-5;^ 

r J^h 7; ” ■ 


•.z5&-<"-: : 


: v^elftnanci^’ ^Monday June 71976 


year ~ :'-• , - 

ISSUES : OF- ,•■:■? •• • ' - 7 -?>-> r 

... • '•';; |SQJ£. . j £. -t. j* • .~.:;*-.z;- _.'■ ' -. _ 

— ■»- — - ■ A" v' tLl"- • ■ ” r-PHCE ; 

EStt) .". ig«te *'-.*■ .*- ‘T. I ”~' ' 

o/s r • S2S- . coupofrjHjmavTY ' -• 


is:tu>: iflfii.V: s« iire.Os* BHties) aw 69 i/2 

9.00 .; S9-S0, .. T ;«i#50 " 31/12/3,980 • S ■'■ : . f 

5.00 1966 ■'Sfcl ISX.C2H® SERISS) XP 70 l/£ 

3JD0- . 39*50 31/12/15*0 5 - 

. 1 ^SjWljUa5-» 3AH^Cci. . / i . 

Y.50 '396$ COVESjaSESI OP JAE4ICL : -93 

A00 96.60 ; : 6.75 -1/ 1/1961 8 . -j 

2o.w 1972 ... Goomkm op jJuajoL 3Z i/a j 

10.00 99.00 .0^25 1/12/1979' . : 


LIFE 

YIELD 

TO- 

MAT- 

URITY 

sli 

oo 

NEXT 

CAa 

PRICE 

next; 

CALL 
DATE : 

on o 

c m m 
3>f» !- 
33 C = 
>2 m 
aj 

AVGE 

LIFE 

YIELD 

TO 

AVGE 

LIFE 

■1M1I 

YIELD 

NEXTS/F 

AMOUNT 

(MN) 

1ST ! 
StF ! 

date; 

m 

LISTING 

"4.6cj 

2 -6d 

16.80 

23.96 

9.57'i 

102.50 
_ 1.B0 

1976 

1967 

PC EU 
lnlX 

-4.60 

£.60 

16.38 

23.22 

9.43 

102.50 

.60 

1973 

1967 

pg rq 

LHLI 


MARKET MAKERS 


0.6D 10.56 7.82 

2.35 13.58 

■ 3*52 10.83 fi.9* 

2.02 12.67 


■100.75 1977 HP BY «i 97$ 

.10 1966 SI 

100.00 1977 NP ED 327 315 930 975 

2.50 1976 IX 


OS -OOHABS^JAPAH- 


B J ^! ^3 2;p 3 _ 

J . * 7 {, h 

| j : * : ® 5,1 

| |’* 3 3w 3 , ?fi 

£ sHf.- - # s ' 4 !,i 

Sags*- Ur., ... 

|JR.;. “ S 5 s »S > 3 

1 “ 3 133 =B- * 

I gR; ; ■ M7s 

jja Stsi.- 
8 # 

;>e )•' >■_. . ;«_. ■ "'J 


|||f 1J3 5i 3 , T5 

p* 

5:3 f 7j 

456 933 9i0 4 ,, 


20.00 

is.po; 

33.00 

100.00 


I IS** 9:5 5S0 » 

r5 £jg» V “ ■ ‘ . 

I 356 513 S »3 973 

i 

i j&v. 

K" fi « ^ VS 

h ■}&£.[ ’ 

3.5*:: n 

aSSt.-.-l 

Ifeie r:: i:: t::u 

9bs«.m *:. 


Pig i 


as l 

pgfttfil l iif >■ ■ ■■ 

f’y '**>**’ ■ : 

ti&.ifz.-i:-' 

5 -. n • 

lf*v. i ' 

fte-i?, ? 

S^K:. ■ 

fak^ 

■ 


MARKr«B 

f ! 

■jo l 


■ . 


I'jftT- 97 .. ; - 

L-o&'s. 

fc_ 

i * 1 5 “ ' 

m^} ; 

‘•' 53 * 1 - -. 

;7 ' 

j$KJ!U • 
l?fi> ;- ;e ' 

lyv.?;' ■■ - ' 

r 

c^. .. ! 

te? & v- e ' / 


> Jtp: . - v ■ 

"sH’is . ■■ 


4i.^. ■- 

fr» * •• ' ‘ : “ 


^ 5“ 


if? rv 
12 * «* ' 

iypr ;r ' 


100.00 

.-1*75* 

10 0.00 

1976* 

100.D0 

. 2973 
98.50 

: 197 *’. 

99.75 

.1969 

98.50 

1*75 

* 99*. 00 

2975*^ 

ZOO -00 

' 1975 

200.00 

*1976* 

100.00 


27.50, 

3.40 


:Z94Z 

96.00 


! 1976*: 

100 . 00 - 


2976* 

200.00 


1976* 

100.00 


1S1EZ CHQlIClIt 

10.25 15/ 2/16&0 

: > *:■■ -r •■-•*• 

Bisz err iozjo sgim^is 

7.75 1/12/1976 

sisr or- Totcro v. ;:4 '• 

".'.9.25. IS/' 6/1 960. 

CE578AZ. 6USS CO 1X8 

9. 50 15/. 3/1981 

CnucAO Tcnsb wolozhct ' 
-8.625; 1/12/1988 . . 

CBSACAO TOno aOMIBG 

10.25 15/11/1681 

Basal. Hrabi ‘ 

7.50 Z5/'2/I981. S 

80504. MOTOR ■ 

9.25 2/ 5/1980 

ZMO SAKC Of JAPiS . ■ 

‘ ‘9.25 25/22/2980 

1X0 BASTE OP OlTAB 

9.15 15/ 4/2982 

1 SHIXAKUIHA-HAEZM A. 

9.00 .1/3/1981 

JAFAV DEVSMWEST BAJHC 

5.75 15/10/1979 S 

JU17 PCTZL0PSE5T BJUOC 
' 6.00 15/- 9/1976 S 

JAPAH OFfPLOPSTHT SA9C 

6.00 15/5/1977 S 

JA?A” DEVELOPS tpT &49T 

6.00 1/ 2/1978 5 

95V210PHWT 5HCE' 
6.53 25/;l/1986 5 

JAPAO TE7EL0PMSH7-3ASC 
■ £.50 : 15/ 3/1980 S 

TISGpOtt or JATAJt. : • 

• : * 5.50 . 2/ .5/1*90 ■ s 

tosc arsPil CReprr. txsv 

■ 8.75 ' 2/ .-5/1981 

LOSC- I ZBX CSED1T BAHK 
9-00 15/6/1980 

MA2DBENX COM . 

' '9.75 1/3/1982 

HSIOZVSHA ELECTRIC HAS 

9.25 15/ 4/1981 

MU SUETS HI MB AVT TED US T 
' 9.00 15/ 4/1981 

HUS PB IS HI RAZOR * V 

9.00 : 1/4/1989 

hitsui Knrnrc: smbltxsg 
9.25 ’ 25/ 2/1981 * 

HITStn O.sjc. LIKE* . 

9.50 .15/ -9/1980 

\ HIT SOI BEZPASILOlSGrEHC 
- 9.25 * 25/ ?/19#0r 


10 * 2/8 
lOO’ 2/8; 
102 3/4 

101 3/4' 
■93- 7/8 

102 .„ 

97 1/8 

101 1/4 
100 3/8 

100 7TB : 

l 

99 3/8 

96 3/4 
95 7/8 
99 5/8. 

98 1/4 
95 1/7 

100 1 / 2 ; 

97 3/8; 

99 3/8 
100 1/8 

101 1/2 
99 3/B 

102 

97 1/4 : 

100 3/4 

101 7/8 ' 
100 5/8 : 


rf 2.00 


101. 50 
DP .95 

100.50 
DP 2.00 

102.00 

.30 


T7 1.50 
100.50 


ZOO. SO 
SP 1.40 


100.50 

.74 


100.00 
. 34 


10.7. 00 
l.o: 

100.50 

100.00 


ion. so 
PF 2.00 


100.50 

101.50 


399 105 913 92Q 930 950 960 
975 
. 

361 305‘ 520 930 940 950 960 
975 . 

219 105 205 520 870 913 930 
950 960 975 


359 105 205 735 935 950 935 
960 965 975 

359 105 3n5 73S 913 920 930 
935 950 955 960 965 975 

418 105 935 950 975 

518 105 913 930 960 975 

456 JOS 205 DOS 320 913 920 
927 930 935 950 960 975 

456 £05 205 305 520 735 805 
913 920 930 935 940 950 
960 S75 

41= 105 913 9=0 927 930 950 
9 75 

412 105 520 950 960 975 

411 105 520 805 S50 975 

411 105 805 950 975 

411 105 805 950 975 

411 105 505 950 975 


411 60 70 90 £05 923 931 

940 975 

411 105 805 950 975 


1412 105 205 305 522 -JS 913 
927 930 935 940 y*’> 975 

; 412 IDS 205 215 303 52 0 733 
913 920 927 930 940 950 
960 975 

326 105 305 87 1) 913 920 930 
940 950 960 975 

396 913 950 


456 105 870 913 930 935 950 
9bO 975 

337 105 950 960 975 


463 105 215 520’ 913 920 930 
?35 950 975 


YEAR ,, . 

- v;t : a, PRJCE 

est’d kb i b ; ■ - ■ ■. ■ . > 

gg, PRJCE COOPOjt^TO^TY . s - , 


LIFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

DP KIT 

NEXT 
CALL • 
PRICE 

hcvt Ob d 
E* 6 * 1 cm in 
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DATE || < 

33 

LEAD 

MANAGE 

AVGE 

LIFE 

YIELD 

TO 

AVGE 

LIFE- 

nciM l • 

YIELD 

NEXT SiT 
AMOUNT 
(MN) 

HJ j! 
1ST ST - 

a*F 

DATE LISTING 
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287 IDS 913 


219 105 913 920930 935 950 
960 975 


MARKET MAKERS 


100. OQ 
. 50.00 
. 20.01V 
' 30.00 
20.00 


1969. - 
' 98.00 

. 1976* 

roo.QO 


Z963 
I 1 96.75 


. 1976" ' 
• 99*50 

1975*. 

100.00 


1976* 

100.00 

1976* 

100.00 

1964 , 
96.00 


. 2975* , 

200.00 

1976* 

100.00 


K1PP0K ZVECTRIC 

7.50 15/5/1981 3 

UPPoll PUD 05 AH BANK : 

. 9;25‘;.i a/ 2/198L- . 

HIPPOS TTTD05AH BASK 

10.25 ;JL5/ 1/1980 , 

{IJCPPOS- SAIZO- -% ■ • w 

/9125 ; TiH/ 8/L9S<P 

H1?P0H TEl/TZL •-■ 

5.73. ; JJ/: 7/1978 S 

HIPPOS 'XSA/TBL' . 

■ •/; 5-75 . 13/ 4/1980 S 

HIPPOS. TEL/m, - 

6-00 15/ 9/1977 S 

HIPPOS. TEL 6r:jfEt. " 

7.875 :i/,5/1981;-S 

■HIPPOS STEEL ’ • ... , 

s 9450 IS/ 9/1980- 

XZSSBIS 6XEBL . 

>.25 - ■ 1/ 8/1980. 

HISSHO-tWAX CO. 

• . 9.25 ; 1/2/1981 

SHOW A SHIPPISC. 

9.00 15/ 5/1981 

SrariOMO CHEMICAL -CO.Wlo 
6-73 1/12/197H S 

SUMITOMO .CHEMICAL CO 

9.25 - 15/ 4/1980. 

.THE -KST&qPOLZH. OP' TOKTD 
5^5 15/ 4/1979 S 

THE METROPOLIS 0? TOKYO 
6.00'15/ 6/1980 S 

aCTRAT TKSDSTXXas ■ ■• p 
9.75' 1/12/1980 

V • 

TOTO KE5KA KAT2HA 

. 3.25 . .. l/ : 4/1981’ 

Z.B., LTHE. CCAYMAS) . 

9.50-15/12/1980 .’ 

I 05. OOLLAES-LDKSKBO'lITC 


93. 3/6 

4.97 

8.-74 ; 

7.97 

102.00 

1977 

BC EC 

411 105 950 960 975 


3.49 

9.13 


.38 

1970 

LX 


99 S/8 

4. 68 

9.31 

9.28 

101.00 

1979 

KP ED 

219 103 205 913 920 -950 

. 






LX 


202 1/S 

3.64 

9.48 

10.04 



NP ED 

346‘ 105 913 920 930 935 





PF 1.50 

1976 

LX 

960 975 

99 7/B 

4.2 = 

9.26 

9.26 



EG EC 

326 105 913 92a 930 950 







LX 

975 

96 1/2 

2.13 

7i69 

6.05 

100.00 

1976 

GG HY 

399 105 803 9=0 930 975 


1.53 

8.28, 


.75 

1965 

NY 


95 1/2 

3.88 

7iZl 

6.11 

100.00 : 

1977 

GG HY 

399 105 305 920 950 975 


2.64 

7.80 


.84 , 

1966 

KY 


■98 1/2 

1.30 

7.32, 

6.18 

100-00 

1976 1 

■GG SI 

399 ipS 805 920 950 975 


1.06 

■7.59 


.69 

1964 

NY 


97 2/2, 

4.93 

8.67 

8.24 



5G BY 

596 60 805 927 940 







NY 


100 7/8 

4.30 

9;21 

9.42 

100.30 

1978 

BC ED 

456 105 205 305 42S 5=0 







LX 

913 920 930 93 5 940 








960 975 

99 3/4 

4. IB 

9il0 

9.27 



BC ED 

298 105 913 920 930 935 


100 
38 3/4 
97 1/8 

101 1/8: 

■96 3/8 
93 3/ 4 

I0l' - j 

I 

99 1/2 
99 7/8 


101.00 

• 60 


100.00 

1.07 


100.00 

1.10 


PP 1.50 

- 101.00 

pr .71 


298 105 520 913 920 930 935 

950 960 975 

412 105 913 927 935 

361 105 805 950 975 

517 105 305 520 870 913 920 

930 935 950 960 975 

327 105 520 950 960 975 

327 105 950 97S 

359 935 950 965 


337 105 913 920 930 935 950 
975 

518 105-913 935 960 


20.00 396.7 - ARBES - 

5.50 99.50 6.50 ’ 1/6/1979/ 

20.00 197=/. £ » F . E. tOXEMBOBKC ‘ 

20.00 100.00 7. SO 15/10/198,2 

15-00 2970 S.7.A. LUSEMBODitC.- ■ 

100. 00 9lC0’:" -- -1/ 1/1978 . 

30.00* -19J6* s.r^s. iWcBwbnsc " 

100.00 : s;m ■ iv.s/iwl 

DS EOLLARS-MESICO 


C.F.B.: - MEXICO 

8.00 1/ ’2/1987 . 


98 5/8 3-01 7.01 6.59 101. no 1976 S? YC 46 1D5 520 975 

1.38 7.61 i . 50 1973 LXBR 

94 1/2 6.39 8.M 7;94 101.50 3978 N? EU 375 105 205 520 933 965 975 

4.39 9.05 VP 4.00 1978 II 


! 101 1/8 1.60 B.ll] 8.90 


6.721 ‘8. 97 j 9.00- 


KP EU 237 105 205 520 930 975 
LI 

TSP ED 480 305 205 4=5 520 930 935 
LX 340 955 960 975 


. j . * 

20.00 

1972 

c ■ • 

18.35 

97.50 


20.00 

Z967 


12.20 

’ 96.75 

.tic 

A _# 

2 IT.00 

197.2- , 

5 > 

18.50 

100.00 


20.00 

1975 

20.00 

98.00. 


12.00 

2968 

j 

3.52 

97.25 


35.00 

1964 


9.80- 

; 98.25 


82 1/2 


i HACXOSAS TmiclERA. 93 5/8 

j ■ . 7.25 ” I//?/19B2 S 

PEXROLBOS KHSICA80S 87 

8.50 1/W1987 

PETROLS □ S HIZI CABO 5 102 3/8 

lo: • 15/ ‘4/19821 - ■ ■ 

TELCTOSOS HR. MEXICO SA* 9B . 

- • 7,75 . . 1/ 4/1978 : S 

CBXTED -MERIC A$. STATES 95 1/8 

./-■ 6 .I 25 ;i/n/;fl79. S . 

tfSHED MEXtC'AS STATES 95 

/'/ fi’.'Sb" ' ■ 1/ "4/i 979.- S'. 


10.68 10,82 ■ 9.70 102-00 1980 BP ED 103 520 915 975 

5.74 12.40 1.65 1976 LX 

6.27 8.76 7.89 102.00 1977 CG ED 353405915935.975 

3.39 9.71 .90 1971 LHLX 

11.27 10.50 9.77 102.00 3982 SPED 3I5 1 915 975 

6.93 11. *9 BP .75 1974 LN 

5.88 9.69 10.01 lOl.OO 1979 HP EB 438 185 305 915 930 935 940 

4.98 9.62 6.00 1980 LX 960.975 

1.85 9.12 8.06 HP HT 327 T05 915 975 

1.35 9.54 1,76 1969 LX 

. 3*43 8.04 6-. 63 100.50 1976 HP ST 327 105 915 975 

2.08 9-0* 1.26 19*6 MY 

2.85 8.68 6.96 300.25 1977 NF HI 411 105 915 975 

1.62 10.15 .89 1965 NX 


4.A3J «;<8 411 105 915 975 

2.5JI 9.65 # 



u 

) c i ^ 





ISSUED' 


35-00 
11.13 j 


40.00 

38.80 


197= : 

100 . 00 ! 


1973 

100.00 


’576 

100.00 


’975 

100.00 


BORROWER 


COUPON-MATURITY 


US1TSD HESICAS SIA 
6.75 

UNITED HETtCAti ST.'.TES 
6.875 2/ 7/1931 

UNITED HTXICJL1 STATIC 
7.00 15/ 4/1962 

UNITED MKICAS STATES 
7.25 1 

CSITED HEZrc.'.*: CTAT-5 

8.50 15/ 3/1937 5j 

UNITED "EZICA.W STATES 
6.75 15/12/1932 Sj 

UNITED MEXICAN STATES I 

9.50 It 3/1391 S 



96 5/8 

94 

95 3/4 
97'3/S 
92 1/2 
E4 3/4 
99 1/2 


YIELD 
VSE TO 
LIFE AVGE 
LIFE 


3.13 8.68 7.21 

1.13 10,20 

5.10 8.51 7.45 

2.62 9.7S 

5.88 8.07 

3.14 8.75 
1 

3.47} 7.99 
=.97 8.42 


10.0= 9-51 

10.42 



M _y— 0(0 D jr 

CAL2. E zg MARKET MAKERS 

|| < 

— aa a s 

1 ST m 

S/F 

DATE 'LISTING 


lQ 2 .no 

.92 


200.00 

.:e 


197* 

1364 NY 


1977 
1969 NY 


1976 

19671 NY 



327 105 915 975 
327 105 915 975 
327 105915 975 
411 2C5 P15 975 


UNITED MEXICAN STATES L 200 5/fi 

10.00 15/ 2/1990 s' 


4D.0D 

1975* 

100.00 

25.03 

1976* 

25.00 

100.00 

30. DD 

1967 

■20.23 

96.00 

25.09 

1966 

3.93 

95.25 

10. CO 

1967 

7.00 

59.00 



25.00 

1962 

4.60 

97.50 

20.00 

:-»6i 

5.15 

97.50 

=0.00 

1965 

Xi-12 

9'. 50 

15.00 

1966 

3-36 

96.00 

20.00 

:967 

7. 40 

9/. 75 

10.no 

] 5 6 

. i-oo 

91.00 


US DOLLAPS-SZTHCP.LAUr-S 


DCICH STATE MINIS 

■9.25 15/ 5/1930 


103 1/4 


PAKHOED EOLOINC K.V. 101 

9.00 15/ 2/1962 

PHILIPS 1ST FIS 97 5/S 

6.50 30/ 6/1979 

PHILIPS 1ST FIS ICO 

6.75 30/ 9/1976 

R0TTEKDAM-ZEI1E PIPELINE 95 1/8 

6.75 24/ 3/1362 

CS BOLLAES-NEU ZEALAND 


GOVT. OF 5CST ZEALAND- 97 3/4 

5.25 It S/l? 77 S 

GOVT, or SEW ZEALAND 99 3/S 

5.75 2.5/10/2976 E 


HP I 

ID 

LX 



; 971 
100.00 


cott. cr 

5.73 : 


co\~. nr new 
6.50 25 


covt. t-r 

6.73 15 


cote, nr 

7. CD 25 


C07T. nr NEW 
9.00 15 


C01T. OF SEW 
9. 25 25 


govt, or :•£-/ 

9.25 25/ i 


CS DOLLAPS-NOZ-’A 


A/S ABDAL Ou 5l - SSDA* 
9.50 1/ 11/ 1930 

BOER EC A ARP 

, 3.75 1/ 2/1986 


89 E/S 
9 


15.00 

11.00 


2964 

I ciit of 9 car-. 

99.00 

5.50 1. 

1972 

Cl TV OP *EEC 

98.00 

6. 00 

1963 

CITY OF OSLO 

97.75 

5.25 i: 

19 6 = 

CITY OF OSLO 

98.00 

5.50 

1964 

CUT OF OSLO 

96.81 

s.sq :: 

1964 • 

CUT OP OSLO 

99.00 

5.75 1! 



6.66 5.95 

1.76J 7.09 


£?«» IP EH 3=7 205 923 ?.’S 
197.6 NY 

1980 HP ED 346 105 195 925 935 975 
1975 LS 

1966 SP NS 411 60 90 SIS 9=0 931 

977 SY S-.0 975 

9E5 NP HS 454 «0 "0 90 915 920 931 

9.£i NY 9-0 973 


25S In? IIS r-'S 303 125 5=9 
6 111 - 7.5 o;o 92 0 93 5 94 0 
<50 9 . : * 960 973 
233- 105 ! : • 520 602 607 

7 ’5 ■■.11 ft ID R35 9-i 0 950 
?2 5 r-'-C- '■7 3 

314 J ‘i 5=0 6C= 60" S05 960* 

* - 

316 t 5’n fL-2 807 S05 960 

i 

346 iui 520 960 975 


?.-? nt j -37 <75 

2 37 :r.j 935 97S 

2 3- :>ZJ 965 975 
-27 1 C5 925 975 
4=7 =05 ?3 5 975 
.*- =3 5 ?75 


f.I 1 AmI «>.9 p?ii 935 '<»H 9-5 

1 r * 1 7 9!-n °5 5 9>.o 0-3 

ip I; - ■ ...-• . 3n;. ?2o f.;.S 0 'rt 9 

L>. | o- u^s **’ 950 S7 5 9-.0 

I 

n? r 1 .- 205 3 c? '20 ~j ." ?•'> 

ii 1 70 9:0 930 *:.? pin 9; 5 

I 9 50 955 Sou 975 


KP EL- !<?: ?05 570 710 715 775 8"9 
LX *■(! 910 935 950 955 9b0 

97 5 

NP EC 361 105 305 710 715 735 3*5 
Li P 70 955 980 975 

N? rr 523 2 r :n 710 735 950 935 


• =* EU J59 in- :.ni 520 710 715 735 

LX 9-5 950 955 960 965 «75 

19-6 j N? NY 327 ms 520 710 735 950 955 


•;r 5S 527 J*5 '20 710 735 950 755 

NI 9bu o :5 

NP NT 3=7 105 520 710 735 950 955 

r.Y 960 96S 975 


;:p r V 359 105 520 7jn 7 1 r . 933 ?50 
69 1 . • l :: <sr. 


All these Debentures havirg been sold, this announcement appears as a matter of record only. 


iCinrn 


was igstgc v^oi |soi dii. 

Can. 858,000,000 9!4% Debentures due June 15, 1982 

Unconditionally guaranteed by 

CANADIAN IMPERIAL 

BANK OF COMMERCE 


S.G. Warburg & Co. Ltd. 


Credit Suisse White Weld 
Limited 


Dominion Securities Corporation Harris 
& Partners Limited 

Union Bank of Switzerland (Securities) 
Limited 


All these , \otes having been sold , this announcement appears as a matter of record only. 




JKabushiki Kuisha Tokyo Ginko) 

U.S. 850,000,000 8/2 per cent. Notes due 198: 


S. G. Warburg & Co. Ltd. 
DBS-Daiwa Securities International 

Limited 

Banque de Paris et des Pays-Bas 
Eredietbank S.A. Lnxembonrgeoise 


Credit Suisse White W 7 e!d 
limited 

Singapore-Japan Merchant Bank 

Limited 

Deutsche Bank AktiengeseElschaft 


Swiss Bank Corporation (Overseas) 
limited 
















































1970 

100.00 


1976* 
100. SO 



1976 

100.00 


1976* 

100.50 




BORROWER 


COUPON-MATURITY 


CITY OF OSLO 87 5/8 

5.75 -1/ 6/1385 5 

CITY OF OSLO 99 5/8 

6.75 15/ 7/1977 S 


CITY OF OSLO 

8.15 1/ 3/1986 

CUT OF 05L0 

9.00 1/ 5/1985 

CITY OF OSLO 

9.00 1/ 3/1988 


KINGDOM OF MORWAY 98 1/2 

5.25 1/ 5/1975 S 

KINGDOM OF KOFVAY 93 3/8 

5.50 1/ fi/1977 S 

KINGDOM OF NORWAY E3 5/S 

5.50 12/ 5/19S4 

KINGDOM OF NORWAY 87 1/2 

5.50 1/ 4/1965 S 

KINGDOM OF NORWAY 99 3/9 

8.13 15/ 3/1981 S 

KINGDOM OF NORWAY 99 7/8 

8.50 15/ 2/1961 

KINGDOM OF NORWAY 101 5/8 

8.85 15/11/1 950 S 

KINGDOM OF NORWAY 101 7/5 

£.875 25/ 7/1980 5 

KINGDOM OF NORWAY 103 1/S 

9.00 1/ 9/1930 

KRAFTLAOET OPPLAND'5 KRAFT 90 3/8 
5.75 15/ 5/19S4 

KKAFTLAOET OPPLA rpATT 90 1/3 
6.23 1/12/1905 j 

Kr.AFTLAOET OPPLAKPK KB AFT 91 7/6 I 

6.50 1/ 6/1962 a* j 


N0RCE3 FO.M MD S A I.R A NK 
5.75 15/ 1/2951 

NOFGES F.f'MML'VAI.B AIi»r 
7.50 1/ 2/1987 

SOFGF.S FOHMUNAI.R ASK 

7.50 15/12/1990 

NOE FTP! A/S 

9.25 1/ 4/1 


NORSK HYDRO- FLmRISF. 98 3/8 I 

6.675 *15/10/ 19o2 S 

NORSK HYDRO A.S. 100 5/8 

9.50 1/ 2/19SS 

NORSK HYDRO 102 7/8 

9.75 2/ fi/1565 

BQRTRtfS PAPER HILLS 97 1/1 

6.75 1/ 9/19&2 S 

ROLDAT.-K DLDAL 86 3/1 

5.75 10/11/1934 r 

ROLDAL-SOLDAL 87 3/6 

6.25 26/10/1955 S 

SIXJt-KVIKA ! 86' 3/4 

5.75 20/ 1/1935 f. 

SIRA-KVTNA 99 1/2 

6.75 7/ 2/1977 S 

SIRA-PVISA 103 3/8 

9.00 15/ 2/1935 S 

TYSSF.FALOESK 37 5/3 

6.00 25/ 3/1934* 

OS POLIARS-PHILrPriNSS 


NEXT™ g g£ 
CALL >.n g 
DA-re < S 


25.00 1963 RErUBLTG OF PHIL! PPTNES 91 

4.80 98.50 6.50 15/ I/1P8C* S 


YEAR 

ISSUED OF 

ISSUE 


of s rD ISSUE 
(MN) PRICE 



BORROWER 


COUPON-MATURITY 


US D0LLAR3-P0RTUGAL 




BORROWER 


COUPON-MATURITY 


7 966 GOTAVEHF.EK 

98.00 6.75 1/ 9/1 978 

1967 . GRANGES 

97.30 o.75 16/10/1987 

1971 - GRANGES 

100.00 8,50 15/ 2/1989 



100.™ 

.70 


1975* 

100.00 


GRASCES 

9.75 15/12/1980 


GRANGES 

9.75 


KOCK1TMS 

6.00 


1/ 5/1985 
1/ 9/1980 


1976* 

100.00 


1976* 

100.50* 

1972 

100.25 


1974- 

100.00 


1973 

100.00 


KOCKDMS 

6.75 18/10/1976 

L.M. ERICSSON 

.6.50 15/ 3/ J 986 ,S 

L.M. ERICSSON 

9.25. 1/12/1985 

HO CICH DOKSjn 
, 9.50 ' 15/ 2/1983 


92 3/8 12.7 

6,7 


101 

101 

95 1/4 
100 1/8 


gg s 

§2 i 

E* m 

p 


LISTING 


197H1 LXLN 
E 



201.00 

FF 30.00 


103 7/8 


SARDYIK 

9.00 


1/ 8/1986 S 


SARDYIK 

9.50 * 25/ 4/1986 
SCAERAFF 

7.50 ’ 13/12/1990 
SCARRAFF 

8.625 15/10/1988 

SKA KOI NAVI SKA EKSKTLDA 
10.25 1/22/19 B1 

STATS FORET AC 

9.25 13/ 9/1980 

SVENSKA HANDELSBANKES 
9.25 1/ 3/19*6 

SVEKIGES INVEST BANK 
7.50 15/ 2/1988 

SYERIGES INVEST SANK 
7.75 1/11/1987 

SWEDISH EXPORT CREDIT 
9. DO 15/ 4/1982 


9.56 101.50 

PF 1.50 

9.39 102.00 

9.61 


8.66 100-375 

1 '• .50 


2 100.50 

8 


101X00 1981 

.50 1977 

101.no 1981 

.50 1974 

101.00 1980 

.50 1 97 J 


VOLVO 

8.00 


VOLVO 

9.50 If 3/2985 
05 DOLLARS-SWITZERLAKD* 


1/ 9/1987 


HP 

EU 

LX 


NP 

in 

LN 


KP 

■EU 


ALUSOlSSE 

1ST 2W 

7.00 

1/ 7/1981 

SWISS ALUMINIUM AGST LTD 

8.00 

1/ 7/J987 

US DOLLARS 

-VENEZUELA 


PC 

EU 

ZB. 


PG 

ED 


REPUBLIC 

OF VENEZUELA 

6.25 

15/ 4/1980 S 

VENEZUELA 

TEL 

8.25 

15/12/J ?B7 S 

US DOLLARK-DTD KINGDOM 


AIRLEASE 

TNT FIN 

8.50 

U 8/1976 

AIELEASE 

INT FIN 

8.75 

1/10/1988 

AIRLEASE 

I NT FIN 

9.UO 

1/ S / 1 9 8 6 


NEXTlgK'Jg <|£i 
call is 2 [ n ;g§ 

DW *|i SjS 

1 ~ — r I 33 PJ 

i 3 . 


MARKET MAKERS 


YEAR 

OF 

ISSUE 

BORROWER 

ISSUE 

PRICE 

COUPON- MATURITY 


.90 98.50 


20.00 1972 

20.00 MO. 00 


12.00 2975* 

12.00 100.00 


1972 

100.00 


REPUBLIC OF 

TORTUCAL 


5.75 

1/ 6/1984 

S 

1 REPUBLIC OF 

PORTUGAL 


5. 75 

1/ 2/1985 

s 

REPUBLIC OF 

PORTUGAL 


6.875 

1/1 0/1977 

s 

REPUBLIC OP 

PORTUGAL 


7.00 15/11/2976 

s 

US DOLLAP.S-SINCArORE 



1975* 

100.00 


GOVERNMENT OF SINGAPORE 
7.75 1/11/1987 

KEPPEL SHIPYARD 

9.50 1/ 7/198’ 

SINGAPOR 

8.50 

DEFT BANK 

15/ 1/1582 

US DOLL APS- SOUTH AFRICA 

ANGLO- AH ERIC AN CUP? 

7.50 1/ 3/1987 

DC Beers 
6.50 

CONS MINES 

2/ 6/1982 

IS COM 

7.00 

15/ 6/1977 5 

ESCOH 

8.50 

2712/1966 

ESCOH. 

9.25 

1/ 3/1PS9 

ESCOH 

10.00 

20/ 6/I96Q 

E3CPM 

10.25 

T 

15/10/1983 

TSCOR 

10.00 

5/ 9/1980 

REPUBLIC 

7.75 

OF SOCTR AFRICA 
15/12/1957 

REPU3LIC 

8.00 

OF SOUTH* AFRICA 
1/ 2/1387 

REPCBLTC 

9.75 

OF SOOTH AFRICA 
15/ 2/1961 

I US D0L7.A RS-SPAIN j 


89 3/3 8. 

4. 

9 7 7/8 
98 3/4 


92 1/3 
99 3/4 


2H.00 

1967 

ADTOPISTAS 

19.25 

99.50 

7.00 1/ 7/1987 

20.00 

1972 

I.S.I. f SPAIN.) 

19.00 

100.00 

8.00 .1/10/1957 

15.00 

1973 

■PETP.ONOR 

15.00 

99. 30 

7.75 4/ 1/1388 

15.00 

1971 

PETPOSOR 

13.40 

99.50 

8.50 30/12/1986 



US DOLLABS-SUEnr.H 


15.00 3965 ASEA 96 1/S 

7.54 97.00 6.00 15/ 6/1950 S 

30.00 1971 ASEA 93 3/4 

27.00 95.00 3.50 1/ 3/2986 

20.00 1970 ATLAS cn?CO 102 1/2 

15.50 98.75 9.30 2/ S/1935 

15.-P0 1965 TRTKSBEP.GS 95 2/2 

7.50 99.25 6.00 1/11/1930 

15.00 1967 1EUESBERCS S3 1/2 

8.10 99.75 n.75 15/ 3/1982 

33 . 


1/12/ i960 



95 3/3 5.64 9.57 

4.07 9.92 


66 3/4 
79 

98 1/8 
73 1/4 

C** 


96 3/8 
98‘ 3/4 
91- 
64 

73 3/4 
92 1/4 

73 

SO 1/8 


77 3/4 11.61 

7.81 12.33 

87 2/2 10.56 10.49 

6. S3 21.18 



272 

105 

520. 

Tttl 

735 933 95ft 


955 

960 

975 


359 

105 

520 

710 

735 935 Sift 


955 

960 

965 

975 u 

359 

•105 

305 

•5 = 0 

710 7X5 735 


935 

945 

950 

953 960 965 


975 




359 





359 

105 

115 

205 

305 52(J 71u 


715 

735 

80S 

910 935 94g 


945 

950 

955 

960 965 975 

272 

105 

520 

710 

735 935 95Q 


955 

960 

975 


315 

105 

520 

710 

735 935,958 


955 

9T5 



359 

105 

520 

710 

735 935 950 


955 

960 

965 

975 

272 

105 

305 

520 

710 735 870 


950 

955 

960 

975 

! 485 

105 

425 

520 

715 930 935 


94 0 

950 

955 

960975 

315 

105 

305 

520 

710 715 735 


935 

945 

950 955 96Q 975 

273 

105 

115 

205 

305 425 520 


■ 715 

735 

870 

935 940 947 


955 

960 

975 


272 

105 

115 

205 

305 520 710 


715 

735 

870 

935 940 945 


950 

955 

960 

975 

272 

105 

115 

205 

305 320 710 


715- 

735 

935 

940 945 950 


955 

960 

975 


456 

105 

305 

5*20 

710 715 878 


930 

935 

945 

950 955 960 


■975 




454 

105 

115 

305 

520 710 719 


735- 

910 

930 

935 940 950 


95 5 

960 

975 


179 105 

305 

425 

520 715 805 


910 

935 

940 

947 930 955 


960 

975 



359 

105 

735 

960 

965 975 

359 

IQS 

115 

305 

52Q 71 0 715 


735 

935 

945 

950 955 960 


9 65 

975 



456 

205 

305 

520 

710 715 735 


930 

935 

945 

950 955 960 


975 



; - •• 

316 

105 

115 

do5 

305 520 710 


715 

735 

8 70 

935 940 943 



955 960. 

975 

454 

*** 




IS 

805 

975 



186 

205 

115 

205 

305 520 735 


805 

870 

940 

950 955 960 


975 




411 

805 

975 

. 


488 

915 

960 

975. 


326 

105 

910 930 ; 

935 945 950 


955 

960 



326 

105 

9X0 

930 

935 945 950 


955 

960 



326 

105 

910 

930 

935 945 9S0 


955- 86U 

. » 



MARKET MAKERS 


79 3/8 
100 1/2 
95 5/fl 

101 1/4 

86 

88 3/4 
99 1/2 
31 1/2 

99 7/8 
3 9 2/2. 
7 7 1/8 
43 3/4 
95 7/8 

97 

93 5/8 
95 1/B 

95 1/8 

96 3/8 
93 3/8 

100 J/0 
93 1/2 
95 3/4 

98 1/4 
87 1/2 
9? 1/2 

98 

935/0 

99 

?3 1/4 
S3 5/H 
91 3/S 
93 1/; 


2.88 

9.94 

3.76 

10.07 

3.93 

iO. 19 

4.6B 

10.12 

7.39 

4.99 

10. 19 
JO. i* 

5.43 

9.86 

m 

10.17 

■ 

9 . ?3 





102.00 

1.60 

301.00 
5.00 

102.00 
DP 2.50 

10.05 102.00 

DP 1.00 

19.67* " 102.no 

DP 2.50 

6.60 

9.36 

'8.81' 

9.31* 100.50 


■ 9.34 

8.84 
10.08 
8.82- 

9.01 

8. 02} .101-00 


9.71 102.00 

. DP .70 

9.25 100.00 

2.15 

‘9.44 100.00 

1.00 

10! .00 

1.50 


“ P EC 
LYLX2 t 



10! .90 
DP . ?Q 


335 105.910 930 935 945 95D 
"9113; 960 

326" 10$ 930 945; 950 955 960 


326 105 930 935 945 950 955 
'960 

487 105 205 520 735 870 910. 
930 935 940 995 950 955* 
960 

316 105960 


316 105' 910 .930 ”5 945 950 
955 960 975 . 

359 105 305 520. 910 930 935 
940 945 950 955 960 9b5 

975 

3.46 105 930 935 945 955 960 


328 105*520 805' 935 950 960 
975 

359 105 910. 9 3 a 933 9*5 950 
955 960 965 975 

326 mi 910 93Q. 935 945 950 
955 960 * 

3 SO 205 930 935 945.955 960 
975 . 

323 105 910 930 935. 945 955 
960 

323 935 

323 105 910 930 935 94-5 960 

454 105 115 WO 930 935 945 
960 

386 10S 115 910 930 935 965 
960 973 

236 105 11 5 910 930 '935 945 
955 960 

122 105 910 930 935 945 960 

298 10$ 910 930 945 960 

359 105 315 9 IQ 930 935 945 
960 985 

214 103 910 930 935 943 960 

326 105 910 930 935 943 950 
953 960 

326 105 >10 930 93.5 945 950 
955 980 975 . 

3 16 *105: 9^30 935 94 5*950 960 

31 S 105 930.935 965 :950 ?o° 

328. 105 -95p;9$D 975‘; : 

248 105 305 '910 *3o' *35" • A0 
950 955960 975 "" 

335 -103.. 9 10. 930 935 945 *5® 

955 960- 

1.05.205 215 930 935 965 »3® 
980 

IDS. us =15 930 935 945 950 
960 965 

456 105 305 SQ3 933 980 

359 I'os ' 430 -935 9^5 MO 

’96 3 "9 75 r --• : *- V . : .* 


25.00 

7.50 


99 


COTA’TPKES 

6.00 


5, 





































































































































































































SWl* 5 i Us 


1 i?9 


*'■£* < i-i 


JLC-: 5Lb 1" 

• *>'*' <■.»., 




U£» 


7 1976 





"CToWJ MTOOPOLTOfiT BOTH. 

2/ 1/19M/ 

QVAHDTAS ,£0TAIi exchange 
8.00 1/ 7/fS8T 

'ifiaitos 

-7.75 2/10/19*1 : 

BAMHftOS 

5.55 ij/zvms 

-BILL SAHlrEI. GROUP • 

• 7.00 31/3/15*2. 

HILL Sine EL CROP* - 
■ 7.00 31/3/W?', 

SILL SAMUEL C80BP 

8.50 . 15/11/1986 ■' 

1M PKB 1AL CBEMXeja. ISO 

• 6.50 -1,5/ 3/1982 / 

IMPERIAL CHEMICAL 150 

- 1. SO 1/ ,2/1952 

J LYOKS ’ 

. "8.75 , _!/ 3/1986 '• . 

-XLE1HWORT HEKSOK. _ . 

8.25 «/ 5/1M7 

LA5CA5HZRE C.C.' - 

9.50 15/ 9/1581 

LOCAL A CSBprAL A5SCE 
7;*25 . 1/ '2/2938 

MSTBOFOEITAM ESTATES 

- 8.00 -1/ 2/1991 

METRO POL I TAJ? -ESTATE 5 
8.75 1/12/1986 

MONTAGU TRCST 

9.25 . 15/1 0/1985 

KAT10EAL 6 CRIEDLATS ISC 
. Z . .75 15/11/198 7 

KATtOHAL COJlL BOARD 
8.625 15/20/1983 

PLE5SEV 

8.50 15/6/1986 
R. !{,*!. I KTER NATIONAL 

E.00 ' 17 ;3/S 988 

RAISE ORGAVISATIOp 

8.75 I711/19S6 

BIO TrsTO^ZlTC 

■6.75' if 5/1984 

RIO TIBTO-Z1SC XU 

6.75 . 1/ 5/19B4 

stone* Estates - 
. 8.00 1/ 2/1988 

SLOUCH ESTATES 

8. 75 15/ 2/1986 

TEESSIDE CORPORATION 
8.00 . 1/ ’4/7979 

TOUT A CITY 'BEDS? IAEB 

P.00 - 1.5/ J /19KB | 

trust houses Tiioni* vw ! 

7.75. ;■ 1S/..A/.1985 . | 

TUI’S T HlH-SES OiuivP XW 

7.75 25/. 4/1985 

DR1TEII DOHISIpS’jTBPST 
, 8.75 •A/12/1988- , 

WELLCOME FOUMDATIPW 

8.25 . ’ .1/. 6/198.7 

UELLCOSE HOLDINGS' ' ' . 

6.75 - :.2i7 ‘3/ 1977 S 


2 5.00 1 1972: f WILLIAMS S CETR TIAHK -. 

25.00'! 200-50 I. 8.25 1/ 6/1987' 


YIELD 
AVGE TO , 
UFE AVGE 
LIFE 


17.10 20.61 

7.85 11.30 

11*35 10.98 

8.21 n.*0 

. 9i55 9.77 

5.86 9.89 

5.84 S.22 

11.29 



CALL j 

CALL 

' PRICE 

DATE 


2mA 

-jam 




12-39 10.11 

a.5n Hj.L2 

05 In. 35 

55 11. hi 


NEXTS/F 1ST 
AMOUNT S/F 
(MN) DATE 


100.00 1 98 1 

2.20 2 9 7 i 


101.00 } J98o 

DP 1.20 I 2 «« 7 :• 


101. SO iHRti 
DP 1.00 | 197(, 


101.00 2980 

i.20 I "7 i | is 


100.00 
’00.00 j 1978 


I0W. 15 J 1979 

DP .50 


102.00 

b.OU 


100.75 

3.23 I97B 


10 3.50 1 2 977 
2. JO 297" 


107.00 1 9Hn 

DP 2.UO 197*1 


101. On ]»«! 
DP 1.40 I " 7 n 


103.00 1 98i.i 

.73 1977 


103-00 

.90 


102iOU 

.75 


:ni .50 I 1 4.s(l 
DP l.’O ' 


10?. on 
DP 2.50 


!02.nn 
OP 2.50 


! 0 1 . no 

DP .40 


1 LEAD 

Lmanag 

MARKET MAKERS * ssued 

YEAR ! 
OF 

I ISSUE 

SORROWER 

j 

PRICE 

I i 

LIFE 

YIELD 
TO 1 
MAT- | 
URITY 

CUR- 

pa 

ESTTJ ■ 

o/s 

(MN) 

: ISSUE j 
PRICE ! 

COUPON-MATURITY 


YIELD 

TO 

1 AVGE 
UFE 

yield 


NEXT 

NEXT 

CALL 

CALL 

PRICE 

DATE 


cm m isl 

> O r“ 5. 
ac = 51 

*5 m S 
5-j a m 

S-C <13 

m l 


MARKET MAKERS 



100.00 

.75 


107, 

,nn 


.SO 

in:. 

on 



AM AX HOLDIMGS 

'• 6215" ' -' J./ 671982 

AH AX 1HT - CAP {S&t A . > * 

8.75 ...1/A/1986 

AKAX 1ST CAP ~ 

8.75 1/4/2W6 

AMERADA HESS ,«T CAP VH 
; 6 . 7 5 1/. 7/1987 

AME3LADA SESSL T5T CAF XW, 
' t.75 ; ;’j/T/I?87 

AMERICAS SRAYD8 6/S 
■8.00 15/11/1*81 

AS ERIC AM MOTORS ■: . 

- 9.00' ' 15/1/1989, 

auoco isr EIR-4 . 

1 6 .» _ , A/ .1/1983 

AMOcqon.Hr.DCs . 

5.75 -1/10/1985 s 

ARMCO DTCf FIJI- . * 

7.25 ; :i/ A/1980 

ASHUHB OH P3H 
; 8.0D‘ "'15/. ' 6/1987 - ‘ 

AVERT PRODUCTS 1BT '' 

_ 7.75' . 2/12/1980- ' 

AVON O/S CAP 

6.25 .1/2/1981 S 

BEATRICB FOODS 6/S 

9.00 . 15/ 3/1985 

HZHDiX'lHT FIST 

/8.TJ0 1/7/1979 

SLUE. BELt rST. PI* -J 
7175 j.' 15/10/1 98 7 

SORB— HARDER 0/5 CAP. 

. 8.00 --1/9/ 19 79 

HORLTHCTOH C/S CAP" , . 

. '7.73 .-' 2/\4/1987 

CABOT 1ST CAP "• 

- : 9.50 . ‘15/ 9/1980 S 

CARRIER-HIT 

8.0j> - ;.J 5/ 6/L987 

•CELA'RESi.'iHX TIH 
/. 6.75: . : .1/. 7/1982 

csmos oiij tus 

\ ' 7. W . '1/ 2/1980 

emtstra O/S CAP 
• • 7.00 : -15/ -2/1584 

COBOCa VDSOFIffASCE 

8.00 15/ 2/198S 

CONSOLIDATED FOODS 
'2 150 15/, 1/1991 . 

C0STISEKXAL.01L ipT 
7.00- . r I'/.2./1980 

C02HISEH1A1 . OIL J KT 
SiSO .J/. 7/1985 

COSTIHEBIAti TELEPROHE ! 
■8; 2.3 • 15/ 2/1986 

COStlVESTAL TEIEEHOSB 

9.00 1/ Z/l»2 

CORtCTKn 1ST. * ■ 

.. 8.50 . 15/ 3/1986 

COILER-BAMMER TRT'.TIS 
*' *?,50 1/ 5/1980 


1973 i CUILCR-RAMMER TXT PI* 


93 3/8 
100 1/2 
100 1/2 
83 -1/2 
-S3 

102 1/2 




101.00 
DP 2.36 


103.00 

DP 3-RO 


101.00 
DP J.00 


10* 1/8 
100 3/8 
86 ' 
10= 2/S 
93 3/8 


1*00.2 5 
DP '1.50 

101.50 
DP 1.00 

100.00 

DP l.SO 


6.10 I 7.29 
3.20 


ion. oo 

DP 3.50 


5 7/8 
5 

3 

101 7/8 

6 3 




100.375 


100.25 t 
DP ' 1*25 1 

103.50 1977 

DP 1.00 197* 

'inn. 00 
DP 1.70 


DP. 1.00 

loi.no 



8*0(h 15/ *S-9*t 



NEXT NEXT g =5 

CAli. CALL >o C zS MARKET MAKERS 

PRICE DATE >| < g° 

5’-* 30 m 

NEXT ST 1ST < 73 

AMOUNT S/F 

(UN) DATE LISTING 


447 X-OS 520 805 935 950 960 
965 975 

447 103 950 960 975 
4i7 105 ?5o 960 975 
399 S00 920 975 
399 930 



456 205 520 SOS 870 935 950 
960 S75 

23 -V 205 305 870 960 973 


456 105 520 «05 935 950 960 
965 975 

453 2 03 520 805 935 950 960 
965 975 

435 105 520 80S 935 950 960 
975 

399 205 115 205 305 520 735 
870 910 920 935 940 950 
955 960 975 

437 205 935 

45B 105 520 B05 $35 950 960 
975 

*37 105 935 960 975 


456 105 520 S70 935 950 960 
975 

421 105 960 975 


41S 105 520 870 935 950 960 
973 

437 T05 305 735 870 910 935 
940 950 955 960 

*49 105 520 950 960 975 


454 705 i:5 305 30 j 520-735 
«7fl 910 935 940 950 935 
960 9-5 

411 inf. 520 805 870 935 95Q 1 
960 975 

2 38 ins 52D S05 870 935 950 
960 975 

359 105 935 960 975 


456 105 115 205 3B5 520 735 
805 8.70 9L0 935 940 950 
955 960 975 

456 105 205 305 520 735 B70 
910 935 9*0 950 955 960 
975 

456 105 520 805 935 950 960 
975 

456 105 870 935 950 9BQ 975 


38 105 305 520 370 935 940 
950 960 975 

23 105 520 870 935 960 975 


418 105 305 805 870 935 940 
950 960 975 

456 105 520 935 950 960 975 


4 36 10.1 115 205 305 520 735 
870 910 935 940 950 960 
975 ' 
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ESTD 

o/s 

(MN) 


YEAR 

OF 

ISSUE 


ISSUE 

PRICE 


BORROWER 


COUPON- MATURITY 


PRICE 


LIFE 


AVGE 

UFE 


YIELD 

TO 

MAT- 

URITY 


YIELD 
TO 
AVGE 
LIFE 


CUR- 

RENT 

YIELD 


NEXT 

CALL 

PRICE 


NEXTS/F 

AMOUNT 

(MN> 


NEXT 

CALL 


DATE 


1ST 

S/F 

DATE 


n to 

ga 


rn 


LISTING 


MARKET MAKERS 


5a. oo 


.15.00 

9.72 

35.00 
= 3.80 

*23.00 

*23.30 

.311. 00 
23.50 

25.00 
23.50 

1'*.00 

0.00 


25.00 

18.00 


<5.00 

35.00 


20.00 

IE. 60 


40.00 


12.50 
3 2. 50 


20.00 


35.00 

3; .oo 


Co. 00 
11 .bn 


2 . on 
2 5.01' 


m. nn 

:: .00 


1 " . on 

.>.00 


25.00 

25.50 


20.00 

1*-.00 


20.00 

12.00 


35. DO 
lb. S3 


30.00 


30.00 

30.00 


20.00 

12.75 


20.00 


2 5.00 
2i.i5 


2u.0v 


I ?.nn 
11.00 


25.00 

15.00 


2 *»75 
98.50 


1966 

97.50 


1*67 

99.00 


197! 

100.00 


1970 

100.00 


l a 7i 
Iu 0 .u 0 


■9*6 

99.50 


196 8 
99.50 


1 ■» 7 ’ 
99.50 


1976* 

100.00 


100.00 


197! 

100.00 


2 975* 
99.00 


19 75* 
*9. jO 


1975 

ipn.uo 


! OpS 

98.30 


!97n 
98. 50 


* 07 • 
!0u. 75 


06.5tt 


1 O' 2 

99.50 


’.*73 

99.50 


S969 

96.00 


3969 

96.00 


1970 

100.00 


1976* 

200-00 


1975* 

98.00 


1970 

96.50 


1971 

-.00.00 


9«.50 


2971 

96.50 


! a : • 

9 7.50 


1972 

200.00 


1971 

loo.oo 


INTERNATIONAL securities 
23.00 25/ 8/1977 

I XT STANDARD ELECTRIC 
6.00 3/ 3/196* 

1KT 5TA.-DARP ELECTRIC 

6.00 25/ 5/1987 

T.ir STANDARD FLtCTRrC 
8.25 1/ C/19S6 

1ST STANDARD nLECTPlC 

9.00 1/ A/ 1935 

TNT STANDARD ELECTRIC 
9.00 1/30/1989 


ist rriLiTirs 


uu 


6.75 JO/ 4/1978 5 


1ST uriMTiES EW 

6.75 JO/ 4/1978 3 


INTERNATIONAL UTILITIES 
8.25 15/ 5/1.462 


ISC CANADIAN rrSASCE 
9.00 1/ 5/1932 


ISE CANADIAN FISA :1C E 
9.50 1/ 5/19Sb 


KTHBE2 LY-CLAP.F TNT. FIS. 

8.50 15/ 4/1 “So 

MCDONNELL DOUGLAS O/S 
9.75 15/11/1981 

MARRIOTT O/S 

9.75 15/ 6 / 1 9 £ 2 

MILES 0/3 CAD 

9.25 2/ 5/1950 

■MOBIL 07 L I NT FIT 

7.00 15/ S/29E6 S 

MONSANTO 1ST 

8.75 15/ 5/1955 

MJTORniA 1ST CAP 

8.00 2/ 3/1937 

SASISt'O 1ST FIT 

b . 59 2/10/19?* 

.NORTH AUER FOCI^EIL n/S 
1/ 5/1979 

SORTS All CR r nc t: V [ I L n/s 
8.23 1/ 5/1987 

OCCIDENTAL O/S CAP 

7.50 1/ J/ 1 984 

OCCIDENTAL O/S CAP 

5.25 J/l 0/1979 

OCCIDENTAL O/S CAP 

9.25 25/ 3/1982 

OCCIDENTAL O/S FIT 

9.75 1/ 2/1981 

OCCIDENTAL O/S 

20.00 1 / 7/2981 

OIIS ELEVATOR 1ST CAP 

8.75 2/ 5/1935 

OKfUS-coRXiL'c fibfrclas 

9.00 J / S/2986 

PACIFIC LIGHT INC u/S KIN 

8.00 25/ 2/1988 

PACIFIC !. TCHT INC. n; S FIN 
9.25 15/ 6/1931 

PEI.V-UT O'S FIN 

8.00 !/ 5/1987 

THELPS DODGE 0/3 FIS 
7.50 15/ 5/1977 

PHILIP MORRIS ITT CAP 

5.00 1/ 6/2978 


102 

87 7/8 
87 7/9 
99 1/4 
100 3/4 
100 5/8 
97 5/8 
97 3/8 
97 3/4 

100 1/2 

loa 3/s 

1 02 1/S 
102 1/4 

102 1/4 

103 1/4 

95 

205 1/8 

97 5/8 

98 3/4 

?9 7/8 
94 1/2 

E6 3 It, 

97 3/4 

98 1/2 
100 1/8 

101 3/4 
101 1/2 

102 1/4 

93 3/8 
102 3/4 
9 4 3/4 
9 9 3/8 
!02 3/4 


1.22 


9.76 

5.07 


10.97 

5.79 


9.68 
5. 66 


8.8 5 
5.51 


10.35 

7.02 


1.93 

1.43 


1.93 

1.43 


5.97 

4.51 


5.93 


9.93 


9.88 

6.20 


5.47 


6.05 

5.09 


3.93 


10 . 22 

7.25 


5.4 7 


10.76 

7.17 


6.35 

3.1# 


2.93 

2.28 


10.93 

7.42 


7.76 

5.0 


3.35 

2.35 


5.80 

3.7J 


4.68 


5.10 

4.20 


9 . 93 
5.J3 


20. 18 
6.42 


11 . 8 * 

8.22 


5.05 


10.93 

7.00 


.97 


2.01 


9.09 


7.94 

9.22 


7.67 

8.76 


8. 35 
8.40 


8.56 

8.82 


8. 69 

8.86 


S. 24 
8.69 


3.39 

8.89 


S.75 
8. SB 


8.88 


9.43 


8.27 

8.05 


P.17 


9.24 

9.17 


8 .:: 


7.86 

8.09 


7. “3 
7.57 


3.33 

8.45 


h.73 

6.90 


7.7» 

7.83 


4.06 

9.31 


10.07 

21.04 


9.02 

9.30 


9.58 

9.72 


9.67 


9.54 

9.46 


8.50 
B. J9 


8.65 

3.52 


8.4J 

9.18 


8.55 


3. 76 
9.04 


* .90 


7.02 


10.76 

6.94 

6.83 

8.31 

3.93 

8.94 

7.03 

7.05 

8.44 

8.96 

9.46 

8.32 

9.54 

9.54 

8.96 

7.50 

8.32 

3.19 

6.58 

7.76 

8.73 

8.65 

8.44 

9.39 

9.74 

9.83 

8.62 

8.60 

8.37 

9.00 

8.44 

7.53 

7.86 


loi- t: 

dp .-if 


•02.25 


103. 5n 
DP 1.30 


102-90 
DP i.50 


101.00 
DP .75 


100.50 

3.06 


100-00 

3.00 


104-00 


200.00 


101.00 
PF 1.00 


100.25 
DP 1.20 

100.75 


4.00 

200.50 


103. 5f> 
1. Du 

102.00 

DP 1.40 

102.09 
DP 1.20 

101.00 

DP 1.50 

IDO.Dfl 

3.75 

101. fin 
DP .50 

l03.cn 
DP 1.00 

100.00 

DP 2.00 

100.00 

DP 2.22 

100.50 


100.00 

DP 1.80 

101.00 

PF 1.50 

102. DD 
DP i.OC 

400.37 
DP .85 

100.30 


ion. 25 

DP 2 .00 


100.30 


• o; 7 
197! 


1977 

1972 


I Q7 ' 
197.- 


297? 

1971 


147 

197 


1977 

197 


1 9" 7 
59 


; 07 7 
197J 


198 


5 98.' 
19 


1970 

297b 

2976 

1980 

1979 

197b 


197’ 

1973 


:?T7 


197o 

1*70 


1977 

14 


1450 

1976 


1977 
197 3 


1976 

1972 


1980 

19"3 


29S0 


1400 

!97o 


l°74 
197 3 


*0?o 

1975 


:46D 
I 9 7 n 


4470 


14 79 
1976 


J97v 


PC EU 
LX 


PC NT 
SYLX 


TP NT 
> Y2 P 


T- r to 
LX 


KP EU 
N Y L X 


7.” El' 
LX 


rc tu 

LN LX 


rr 

LN LX 


PC EU 
LN 


PC ED 
La 


PC E'J 
LX 


PR EU 
LX 


PC ED 

LX 


PC EU 
LX 


PC EU 
LX 


PC EU 

LN 


FC EU 
LX 


rc sc 

LX 


."C NT 
Si TLX 


PC EU 
La 


PC Eli 
LX 


PC. ED 
LX 


PC EU 
LX 


PC ET 
LX 


PC- EU 
LX 


PC EU 
LX 


PC El - 
LX 


PC El’ 
LX 


rr EU 
LX 


pc v; 
LX 


EU 

LX 


PC EL' 
LX 


PC EU 
i.X 


418 520 940 960 975 

327 ins 520 805 9So 960 965 
975- 

327 ln3 520 805 950 960 965 
475 

327 If'5 520 805 870 °50 ?60 
973 

327 105 520 805 950 ?60 975 
327 105 520 805 950 960 975 
359 800 S05 360 965 S75 
359 BOO 960 96S 
325 105 305 520 940 950 975 
J27 *** 


J27 105 115 205 215 305 425 
570 735 305 910 935 9-0 
945 9-7 955 960 975 480 

456 105 205 305 735 S70 940 
950 960 975 

456 105 305 425 520 870 9J0 
9»0 950 960 975 

40& 105 910 925 930 960 975 


517 105 2D5 215 305 520 SP5 
430 940 975 

359 105 520 870 950 960 965 

975 

399 105 305 870 95.0 9t>0 975 


418 1«5 115 205 305 520 7J5 
■470 910 940 950 «>> ?*(? 
“75 

445 JO i 320 805 870 930 ?6U 
975 

327 J 05 205 305 52p 735 S~n 
910 930 9*0 950 9i*0 “73 

227 105 ZOi 305 520 733 S70 
910 940 950 935 3*0 975 

447 105 975 

447 105 933 975 

447 105 935 975 


486-105 <M0 930 935 940 950 
95S 9bO 975 

486 105 S70 ° 1 Q 930 933 “50 
955 960 975 

411 105 305 520 870 935 “30 
960 975 

418 1C5 305 520 870 933 940 
“50 960 975 

*56 ! 03 115 205 305 520 " i 0 
935 9*0 950 955 9bO 975 

*5e 2-5 JOS 520 715 87 n ?lo 
930 935 940 960 975 

-37 105 115 203 305 520 735 
670 0 in 935 940 950 955 
9*9 975 

IS 105 803 935 945 960 


447 1 05 903 S 70 930 950 960 
473 


Those bopda havinfl bean sold. ihk announcwnem appeare as a mait«f dree l? Tly. 


NEW ISSUE 


4th JUNE 1976 



Massey-Ferguson Nederlan J N.V, 

u.s. $75,000,000 

9i% Guaranteed Bonds due 1991 
Unconditionally and irrevocably guaranteed as to payment of principle and interest by 

Massey-Ferguson Limited 

The Underwriters of this issue included: 

Swiss Bank Corporation (Luxembourg) Limited Chase Manhattan Limited 

Credit Suisse White Weld Limited Union Bank of Switzerland (Securities) Limited 


Alahli Bank of Kuwait fKSC) 

Algemene Bank Nederland NV 
A. E. Ames & Co Limited 
Amsterdam- Rotterdam Bank NV 
Andrssens Bank AS 

Arab Financial Consultants Company SAK 

Arab Finance Corp 

Arnhold and S. Bleichroeder Inc. 

Julius Baer international Limited 
Barrca Commercials Italians 
Banca Nazionale del Lavoro 
Banca del Gottardo 
Banca della Svizzera Italians 
Bank of America International Limited 
Bank Gutzwiiler. Kurz, Bungener 
(Overseas) Ltd 
Bank Heusser & Cie Limited 
Bank Leu International Ltd 
Bank in Liechtenstein 
Bank Mees & Hope NV 
Banque Arabs et Internationale 
d'invesirssement (B.A.f.i.) 

Banque Bruxelles Lambert SA 
Banque Franchise du Commerce Exterieur 
Qanque Francaise de Depots et de Titres 
Banque Generate du Luxembourg SA 
Banque de I'lndochine et de Suez 
Banque Internationale b Luxembourg SA 
Banque Louis- Dreyfus 
Banque Nanonale de Paris 
Banque de NeuHize, Schlumberger, . 
Mallet t 

Banque de Paris etdes Pays-Bas 
Banque de Paris el des Pays-Bas 
(Suisse) SA 

Banque Populaire Suisse SA Luxembourg 
Banque Privee SA 
Banque Scandinave en Suisse 
Banque det'Union Europeenne 
Barclays Bank international Limited 
Baring Brothers & Co., Limited 
Bayerische Hypotheken-und 
Wechsel-Bank 

Bayerische Landssbank Girozentraie 
Bayerische Veieinsbank 
Berliner Handels-und Frankfurter Bank 
Blvth Eastman Dillon & Co. 

International Limited 
Breisach Pinschof Schoeller 
Bankkommanditgesellschaft 


Caisse Centraledes Banques Populaires 
Caisse des Depdts et Consignations 
Christiania Bank og Kredilkasse 
Commerzbank Aktiengesellschaft 
Cfariden Bank 

Credit Commercial de France 
Credit Industrie] et Commercial 
Credita nstalt- Ba nkverein 
Credito Italia no 
Credit Lyonnais 
Credit du Nord 
Daiwa Europe NV 

Den Danske Bank af 1 871 Aktieselskab 
Den Norske Creditbank 
Deutsche Bank Aktiengesellschaft 
Dillon, Read Overseas Corporation 
Dominion Securities Corporation 
Harris & Partners Limited 
Dresdner Bank Aktiengesellschaft 
Eurocapital SA 
European Banking Co Ltd 
First Boston (Europe) Limited 
Robert Fleming & Co.. Limited 
Genossenschaftiiche Zentralbank AG 
Girozentraie und Bank der 

Osterreichischen Sparkassen AG 
Goldman Sachs International Corp. 
Groupememdes Banquiers Prrves 
Genevois 

Guyerzeller Zurmont Bank AG 
Hambros Bank Ltd 
HandelsbankNW (Overseas) Ltd 
Hessische La ndesbank- Girozentraie 
Hill Samuel & Co Limited 
IBJ International Limited 
Kansalf is- Osake-Pa nkki * 

Kidder, Peabody International Limited 
Kjobenhavns Handelsbank 
Klein wort, Benson Limited 
Kredietbank NV 

Kredietbank S.A. Luxembourgeoise 
Kuhn, Loeb & Co. International 
Kuwait Foreign Trading &■ Contracting 
Kuwait International Investment 
Company s.a.k- 

Kuwait Investment Company SAK 
La Roche & Cie 
Lazard Brothers &■ Co Ltd 
Lazard Fr&res & Cie 
Lazard Freres & Co 


Liechtensteinische Landesbank 
Lehman Brothers Incorporated 
London Multinational Bank 
(Underwriters) Limited 
McLeod, Young, Weir & Co Ltd 
Merrill Lynch Intemalional & Co 
Morgan Grenfell & Co Limited 
Morgan Stanley International 
Nederlandsche Middenstandsbank NV 
Nederlandse Credietbank NV 
Neue Bank 

The Nikko Securities Co.. (Europe) Ltd. 
Nomura Europe NV 
Norddeutsche Landesbank 
Girozentraie 

Nordfinanz-Bank Zurich 
Orion Bank Limited 
Osterreichische L3nderbank AG 
Pierson. Heldring & Pierson NV 
Privatbank & Verwaltungsgesellschaft 
Privatbanken Aktieselskab 
Rabomerica International Bank NV 
Rahn & Bodmer 
Rothschild Bank AG 
N. M. Rothschild & Sons Limited 
Salomon Brothers International 
Limited 

Samuel Montagu & Co Limited 
A. Sarasin & Cie 
J. Henry Schroder Bank AG 
J.'Henry Schroder Wagg & Co. Limited 
Schweizerische Depositen-und 
Kreditbank 

Strauss, Turnbull & Co. 

Skandinaviska Enskilda Banken 
Smith Barney, Harris Upham & Co Inc. 
Societe Gen&rale 
Societe G6neral.e de Banque SA 
Svenska Handelsbanken 
United Overseas BankSA 
Vereins-und Wesrbank AG 
Verband Schweizerischer 
Kantonalbanken 
J. Vontobel & Co 
S. G. Warburg & Co Ltd 
Wegelin Et Co 
Westdeutsche Landesbank 
Girozentraie 
Wood Gundy Limited 
Yamaichi International (Europe) Ltd 
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AVGE 

UFE 

YIELD 

NEXT^F 
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^2 

PRICE 

\m 


is m 


15.00 

1971 

PHILIP XOR&IS 1ST CAP 

103 

10. ot 

8.05 

8.25 

101.00 

1919 

PC 

ED 

442 

105 60S 870 935 950. 9«q 
975 

14.60 

98.50 

9.50 1/ 6/1965 


■ 6.41 

7.89 


BP .60 

1975 

Li 



25.00 

1968- 

PHILLIPS PETROLEUM 1ST 

96 5 IB 

4.64 

6.98 

6*31 

101-00 

1-977 

| PC BY 

All 

105 520 805 935 95a 960 
975 . 

12.50 

98.00 

6. 00 25/ J/1961 S 


2.33 

7.71 


DP 1-25 

1971. 




25.00 

1967 

PROCTOR 8 C AMPLE 1ST 

99 

6.30 

6.69 

6.57 

101.00 

1976 

PC 

NT 

456 

105 520 905 870 935 950 
960 975 

17.50 

99.00 

6.50 15/ 9/1982 


3.30 

6.82 


DP 2.50 

1973 



25. OD 
23.00 

1972 

98.00 

RALSTON PURINA O/S TIM 
7.50 15/ 2/1987 

93 1/4 

10.72 

6.78 

8.47 
B. 85 

8..0* 

100.25 
DJI 1.00 

1980 

1977 

FC 

LX 

EU 

437 

105 115 205 305 520 ?35 
870 910 935 £46 950 955 . 

.25.00 

1976* 

READING & SATES 

93 1/4 

4.80 

9.-96 

1 9.67 



j PC ED 

485 

105 52Q-930 955 960 975 


99.00 

9.50 15/' 3/1981 







LX 




20.00 

1970 

RICH ARDSOH-n ERR ELL- 

101 7/6 

9.55 

3. 44 

8.59 

100.00 

2980 

PG 

EU 

435 

105 2n5 305 530 >70 .935. 

16.50 

99.75 

8.75 15/12/1985 

' 5.82 

8.3.2 


DP 1^00 

1971 

LX 




20.00 

1973* 

SANTA F B I NT 

102 1/4 

4.35 

9.06 

9.54 

100.50 

2979 

PC 

EU 

397 

185 >»7 Q 930 935 955 560 


99.00 

9.75 1/10/19SQ 




LX 



065 975 

2 0.00 

1971 

SCOTT PAPES O/S 

102 3/8 

id. in 

8.39 

8.55 

100.25 

1979 

PC EU 

485 

IDS Jfl5 520 735 870 935 ' 

18.40 

98.50 

3.75 1/ 7/19E6 


6.37 

8.25 

DP .SO 

1971 

LX 




35.00 

2973 

STANDARD OIL .OF I i.' DIANA 

102 

4.52 

7.56 

7.97 

100.50 

1977 

3P EG 

456 

ZQ5 115 285 305 520 735 

100.00 

8.125 1/ 12/1980 






LX 



DOS 870 910 930 935 9-iD 
947 9S0 855 960 975 



35.00 

1973 

STANDARD OIL OF INDIANA 

100 1/4 

12.52 

8.33 

- 8.35 

100.375 

1990 

jr? ED 

456 

105 205 305 520 735 805 

34.10 

100.00 

8.375 1/12/1988 


9.41 

8.32 

BP -90 

1975 

LX 



S 7o 910 435 940 967 950 





, • 


955 960 975 

30.00 

2973 

STANDARD OIL OF INDIANA 

102 3/8 

12.22 

8.17 

8.30 

200.375 

1980 

»P EU 

456 

1Q5 115 205 305 520 733 

29.25 

9 7.50 

8.50 15/ 8/1986 

9.0J 

8.11 


DP .75 

1975 

LX 



803 870 910 933 940 947 









950 955 960 975 

20.00 

1976* 

SUMDSTRAND riN 1ST 

99 3/4 

6.72 

9.77 

9.77 

100-50 

2981 

PC SO 

359 

105 425 520 910 930 935 

20.00 

99.00 

9.75 15/ 2/1983 


4.72 

9.78 


1.00 

1977 

; 


940 990 955 963. 975 

15.00 

1972 

SYBROK a/s CAP 

94 1/4 

10.76 

8.84 

8.69 

101.80 

1980 

PC EU 

447 

105 115 205 305 520* 73S 

13.80 

98.00 

8.00 1/ 3/1987 

7.39 

9.10 

DP .60 

1973 

LX 


87D 910 935 940 950 95S 
960 975 



37. 50 

1968 

TELEDYNE 1ST 

112 

7.35 

4.53 

5.80 

103.50 

1976 

PC KY 

425 200 805.975 

37.50 

100.00 

6.50 1/10/1983 


S. 35 

3.96 


DP 7.50 

1979 

LX 





1968 

TELEDYNE 1ST RU 

89 

7.35 

8.56 

7.30 

103.50 

1976 

PG NY 

425 300 91 S 


100.00 

6.50 1/10/1983 


5.35 

9.17 


DP /.5D 

1979 





20.00 

19 72 

TEND CCn ISI 

59 3/4 

3.43 

7.55 

7.52 

100.50 

1976 

PC EU 

361 105 503 425 520 735 SflS 


100.00 

7.50 1/11/1979 





LX 


S7B 910 930 935 940/956 












960 975 

30.00 

•1972 

iEKNEcn ixr 

92 1/4 

21.43 

S.84 

8.40 

101.50 

1980 

PG EU 

361 105 505 <25 520 735 870 

30.00 

98.00 

7.75 1/11/1987 

8.43 

9.08 

DP 1.60 

1977 

LX 


910 935 9*0 950 960 975 

in.oo 

1.972 

TEXIR.ON I NT 

M 1/2 

11.15 

9-27 

6.66 

102.00 

1977 

PG EU 

454 105 303 425 520 735 80S 

30.00 

100.25 

7.75 1/10/1987 


8.47 

9.60 


DP 1.20 

1978 

LX 


870 910 935 940 950 9»0 
975 

20.00 

1971 

TRANS AH ES IC A O/S FI.V 

95 1/2 

10. 5 > 

9.11 

8.90 

io:.6o 

1978 

PC EU 

93 105 935 958 975 

19.00 

100.00 

S.5D 2/12/1386 


t>. 73 

9.41 


DP 1.00 

1975 

LX 




40. no 

196-5 

TRAKSOCCAS GULF OIL 

98 5/8 

4.43 

7.35 

7.10 

100.50 

1*76 

PC NY 

456 105 5-20 805 870 935 950- 

28.09 

9B.50 

7. DO 1/11/1930 


3.29 

7.46 


DP 2.00 

1969 

NY 


960 875 *. 

30.00 

J 96? 

TRANSOCEAN' GOLF OIL 

98 5/8 

4.76 

7.31 

7.10 

100.00 

1977 

PG EU 

456 

05 520 805 870 035 $50 

21.00 

97.00 

7.00 2/ 3/2981 


J. 70 

7.41 


DP i.60 

1970 

ST 

i 

960 975 

60.00 

1 972 

TRANSOCEAS CULT OIL . 

95 5/8 

10.60 

6.11 

7.84 

100.25 

1930 

PG ED | 

456 105 205 303 520 735-805 

37.90 

100.00 

7.50 1/ 1/1937 


7.55 

8.28 

, 

SP 2.10 

1976 

LX 


870 910 935 940 950 955 
960 975 

30.00 

1969 

TBANS0CEA3 GOLF OIL 

99 5/8 

8.52 

8.Q4 

8.03 

100.25 

1979 

PG EUj 

456 105 520 870 935 950 960 - 

24.00 

98.00 

8. 00 1/12/1984 


5.35 

8.07 


2.00 

1971 

?Y 


975 . 

30.00 

1971 

TEA.TSOCEA3 CULF OIL 

93 5/8 

9.76 

8.20 

B.Z1 

100.25 

1979 

PO EU 

456 105 115 205 305 52ft 735 

28.20 

97.30 

8.00 1/ 3/1986 


5.70 

8.2*9 


a p l.so 

1976 



- S7S 910 935 948 950 9?5 











960 975 

20.00 

1970 

TKANSOCEAN GOLF OIL 

103 3/8 

9.39 

8.49 

8.7 1 

:00.25 

1980 

re BE 

456 305 305 670 935 950 960 

16.50 

100.00 

9.00 >5/10/1985 


5.81 

8.24 


DP 1.00 

1974. 

LX 


975 

20.00 

:»63 

TRH O/S CAP 

94 2/4 

7.43 

8.30 

7.69 

101.50 

1976 

PG XU 

4B5 105 520 935 950 960 975 . 

15.50 

99.00 

7.25 1/11/1933 


4.13 

8.86 


DP .75 

2949 

LX 




20.00 

’97! 

TRW O/S FIX 

9S 5/8 

10.7? 

8. PA 

3.87 

101.00 

1979 

PG EU 

465 105 305 520*735 805 935 

19.00 

99.00 

8.75 15/10/1986 


6.62 

9.02 


DP 1.00 

19 75' 

LX 


960 950 960 973 

zo.nfi 

1?67 

U.S.HIRRER UNTROTAi. 

95 1/4 

T..?i 

7.3“ 

6.67 

101.50 

1“77 

PC S 


327 

05 520 805 935 950 96* 

11.45 

99.50 

6.25 1/ 4/19S2 S 


j.i: 

8.16 


.95 

1972 

LX 


.975 

in. on 

1969 

USEXCEL1.ED ITT Vi'J 

70 

2.75 

13.22 

10.25 

101.75 

1977 

PC EU 

229 800 

5 . 00 

100.00 

7.00 1/ 5/1979 S 


2.16 

2 7.60 


1.00 

1972 

LX 




2u.U0 

1972 

UNION OIL Pi:: 

100 1/2 

2.68 

6.75 

6.97 

100.00 

1977 

pr EU 

399 1 

05 115 205 305 520 735 


100.00 

7.00 1/ 2/1979 







LX 


805 870 920 93D S35 

910 950 '960 915 

30.00 

J 9 72 

ONION OIL FIN 

95 5/3 

lfi.88 

8.11 

7.54 

300.2': 

1480 

PS EL' 

399 103 115 205.305 520 735. 

30.00 

lO'.’.OP 

7.50 1/ 2/1PS7 


6.77 

8.36 


or i. so- 

2977 

LN 


S05 S70 910 920 935 9*0 
950 “5 5 068 835 .*-.-• 

15. nn 

.’979 

united merchants n/s 

97 5/E 

5.76 

9. 

9 . 2.2 

icn.no 

;»8o 

*r, eu 

447 105 960 075 

9.68 

99.00 

5.00 1/ 5/1962 


2.70 

9.76 


DP 1.33 

1973 

Li 

1 





YEAR 




YIELO 

TO 

mat- 

urity 


NEXT 

NEX1 

DM 

£3 

S§ 

o 

p 

$a 

a 


ISSUED 

OF 

ISSUE 

BORROWER . 


UFE 

CUR- 

CALL 

PRICE 

CALL 

DATE 

r; 

< 

m 

MARKET MAK^B ^ . 
















YIELD 

TO 

AVGE 

UFE 







ESTTD 

ISSUE 



AVGE 

UFE 

YIELD 

NEXT S/F 

1ST 

m 

< 

X ' 


0. 5 

PRICE 

COUPON-MATURITY 



AMOUNT 

S/F 

DATE 




(MN) 




(MN) 

1 LISTING 

1 


\ *’-" 

20. I'll 

; ’ 

ut\h tt rrr: 

100 1/2 

2.8( 

7.28 

7.46 

100.00 

1977 

PC 

eu 

4*7 

105 305 520 735 Bft5 87«' 


10U. SO 

: ?7*j 

7.5n 15/ 3/1979 

UTAH I NT FIN 

95 1/2 






LX 



910 930 935 940 930 9l£ 
975 ' 


■ LHT 

8. 65 

8.38 

101.00 

197! 

PG 

EU 

447 

105 305 520 870 910 93* • 

.*i». on 

: wo. in 

H . IIU I 3/ 3/193 7 


6.»; 

<S.S9 


DP .50 

1977 

LX 



940 950 955 960 975 

.-".on 

: ■>!.? 

W.R. CraUE •>' 9 

9* 3/E 

4.47 

7.37 

6.19 

roi. so 

!976 

PG 

S V 

500 



nr . 73 

■'< . 7 5 15; 11/1980 


2m r jh 

8.34 


.75 

1969 

ST 



975 

1 V , MM 

: 

’ AFATA P/S UN 

S3 5/8 

4.10 

U.H 

7.88 

103.75 

1976 

PG BY 

447 

too 915 975 

jO. i * 1 > 

luo.ou 

n.75 1/ 7/1980 


3.50 

12.03 


6.00 

197B 





'“6i 

:APA1A O/S XV 

8J 

■s. :o 


8.13 

103.75 

1976 

PC 5T 

447 

800 915 


:oo.oo 

1 6.75 It 7/1980 


3.50 



6.00 

1978 

LX 





I""- K rt LT. \£3-NULT I NATION *1 










" 

15.00 

i “7 1 
99.00 

AM l r. I B A 9 HOLDISGS 

75 1/ J/1978 

100 3/3 

2.74 

7.48 

7^72 

200.00 

1977 

8C ED 
LX 

93 

105 870 930 960 97* 

?-V'.CO 


tMiXVtT.3 DE GUI SET. 

80 3/8 

14.60 

20.70 

9.95 

102.50 

1 $78 

PG ED 

411 

103 915 975 

J?.au 

I 0 u.no 

6.00 11/12/1990 


10.00 

11.17 


DP .50 

1974 

1 « 


20 . wo 

:?b7 

OU ECT' LA D ALHM1KA TNI 

91 3/3 

A. 01 


7.11 

102.00 

1976 

PC ST 

Ull 105 405 520 9*0 9>5 





3.01 

Hi! 


2.23 

1974 

5YLX 



-■ •- 'JU 

Z.i.,1 ii 

' “72 
93.00 

oucF'.sia;:i» alumina fis 

6.2j 1/ *71997 

92 1/i 

10. 8S 
7.53 

ill 

8.94 

ioo.se 

.75 

1980 

1975 

fC EU 
LX 

411 105 305 <05 520 960 975.' 

:»i , no 
^ * . An 

■o;j 

•!».. 2 5 

Ol'SCYSLABD At. VI ISA FIN 

3. T CI 1/ 3'19d(. 

“3 

“. 74 
4. b* 

9.29 

9.53 

8.95 

201.00 

.40 

1979 

1975 

PR EU 
LX 

411 105 305 405 520 960 973 

?n. nn 
l-.o 0 

ITU 

10 D.no 

<7llEF::::i AND AM'MTSA FIN 
n. uo :/ 1/19.-12 

103 5/8 

5.R5 
4. 35 

S. 13 
7. 9H 

8.69 

100.00 

1.00 

1980 

1971 

PC EU 
LX 

411 IDS 960 975 

."ii. !■/■ 
2°.0U 


SL4MUMVIAN A 1 9 1.T JCF9 
N.OO 1 9/ n/I9»5 

93 1/8 

9. »IS 
b. 78 

n. : * 

9.42 

8.59 

300.23 
DP 1.00 

1980 

1973 

SP EU 
LX 

272 inS 115 205 305 *25 52«l 
735 935 940 950 955 960 

r.n. On 

2 “.no 

I-**? 

?s. :-o 

SHELL 1ST TIN 

n.50 l”/ 11/1979 

“8 l/R 

3.47 

2.03 

7.JG 

7.52 

6.62 

100.00 
DP 7.00 

197 7 
19 73 

PC EU 
NFL NAN 

975‘ 

346 105 520 602 8Q5 935 958 
960 975 

7n . mo 

:°72 

SHELL 1 -:t FI" 

94 7/9 

10.64 

S. 23 

7.91 

100.50 

1980 

PG EU 

316 105 115 205 305 425 528 





7.16 



DP 3.60 

1976 

LR 


735 805 870 910 935 9*0 

■•0. DU 
in. 'rj 

: n t \ 

luo.uo 

sS H El L T-:i FI-: 

S.Ofl 1/12/1956 

98 j/8 

10.32 

7.61 

3.22 

8.23 

8.13 

200.50 
DP 3.10 

1979 

1975 

PC EU 
LK 

945 947 930 935 960 975 
456 105 115 205 3D5 425 520 
735 80S 870 910 935 9*3 

*..■). rio 


SOUTH Ki.ROrEA-f PI PEL IKS 

91 1/2 

5.74 

*7.46 

6.10 

102.00 

1977 

T* Np 

945 947 950 955 960 975- 





3.25 

3.74 


2.23 

1965 

bt 




IT.^O 

16.30 

19-xj 

100.00 

TRASSAT.PISE FTN TIDG.l 
b. 50 31/10/1935 

91 

n. S3 
5.01 

7.87 

8.78 

7.1* 

102.50 

1 .60 

1976 

1969 

TA EU 
LXLKAN 

346 105 310 520 935 960 965 
975 

70.00 
ii. it 

^n7 

95.75 

TRANSALPINE FI*i HOGS 

6.75 31/ J/19S2 

95 

5.6 8 
3.19 

7.85 

S.oo 

7 . 2 : 

102.50 

2.72 

1977 

1972 

TA EU 
AXLHLX 

346 105 310 520 935 960 96* 
975 

2'i.llll 

15.90 

1967 
98. 75 

TRANSALPINE FIN HDCS 

6.73 in/ i/19FJ 

93 7/8 

fi.oj 

3.92 

7.93 

8.65 

-7.19 

103.00 

2.27 

1977 

1873 

TA EU 
AHLNLr 

346 105 310 320 935 960 9»S 
975 

;n.on 
:i.:s i 

:•?»('. 

96.50 

TRANSALPINE PIN HOPS 

6.75 31/ 7/19-95 

93 3/8 

9. 1 A 
4.69 

7.74 

8./.- 

||3 

102.51} 
JL. 17 

! 976 
1969 

TA EC 
LKLXAH 

3*6 l«5 310 520 935 960 969 
975 

in . .in 
2'l. (•!' 

! <*M 
‘Ti.ZS 

TRASS-AUSTP I A CASl-TNE 

7.50 J '■/ 1/19.1H 

A0 3/4 

i : .*•* 
7. *8 

I n . i 
::.27 


102.00 

1.00 

1978 

1976 

T 4 EL‘ 
LX 

346 ln5 125 310 *05 *09 *25 
960 975 



DOLL A*:— SI- PR A;.AT1>1N *1 











75.00 

1 

99.00 

ASIAN DEVELOPMENT BASK n 
9.30 2 ‘■7 * / 1*50 N 

100 1/4 

J.NS 

6.39 

8.66 



YP ST 

NV 

411 

60 920 931 940 975 

CI.O.J 

: 9 7^ 
nn. 73 

ASIAN IJF.VFI.OPMFNT BANC 

S.30 :'jI l.'intfi 5 

100 1/4 

*.64 

3.00 

8.66 



np nr 

NY 

4*1 90 90 80S 920 931 9*0 

5n 

;.<>/• 

:«!#.* 

09.25 

r.OUSi'lL OF E0H0PF 

5.75 J 1 / J/l 979 S 

96 

2.S4 
1. A* 

7. :.S 

S.27 

6.08 

. *55 

1970 

Cl. FU 
AXLX 

35 105 110 *' 

7.50 

:n»3 

council or Fi’Pnpr 

95 

J.n/. 


6.0 5 







J. 00 

99.25 

5.75 5/ 5/1980 



a. in 

.75 

1971 

UBS. 



a. nn 
- - -’f 

! 066 

98. OU 

council OF FUROPF. 

6.73 JO/ d/1978 

98 

2.09 

1.24 

7.n: 

3.52 

6.89 

101.00 

1.20 

1976 

1972 

CL EU 
1RLX 

35 ilO ' 

2 1.00 j 
20.00 

19H* 

93.75 

COUNCIL OF JT0P0PE 

9.25 15/ b/198* 

99 3/4 

8. OS 

5 . Oo 

9.20 

9. Jo 

9.27 

102.00 

2.85 

1980 

1978 

HP ED 

LX 

224 105 110 115 960 975 

rn.no { 
1 ■* . on 

l ?•»? 
99.00 

CUHOFI-14 

6.30 ll 4/ J °8i 

94 3/5 

■r.85 

3.51 

7.6* 

8.2. 

6.66 

1.50 

1373 

HP ID 
3YAKF 

7 

<65 185 520 80S 975 

? ii , on 

:n.ao 

i 97 \ 

99.30 

F.UFOriM* 

7,3(1 15/ ZUHS* 

"0 7/H 

11.72 

7.02 

a.r., 

9. 12 

8.25 

:o--. 0 n 

1.00 

1931 

1977 

KP r Bli 

LX 


• S3 105 520 975 . . 

in, no 
20.no 

! 9 7*9* 

EL'ROF fMA 

8.50 15/ 2/1933 

98 1/2 

h. ? 2 

a. 78 
a . 82 

8.A3 

161. DO 
1-00 

- *80 

SP BU 

485:105 Z ll 305*425 520*97® 





1977 

LX 


930 935 940 9*7. 950.921 . . 

2'-, nil 

2. -.no 

19 71 

I*F. 50 

LLR.1PIVA 

8.1-0 15 / !/'.*>» 

96 3/8 

1 2 . 6 -. 

7. 94 

•«.8 7 

9.13 

*.82 

Jftr.on 

1.25 

19*2 

1976 

SP IC 
LX 


960 975 . 

587 ioi *115.520 97S ' 


:•*< 




T 


i 


















































































Times Jfejday June 7 1976 


21 


— — « 

Vi, 


coowHa&uflnY 


yield 

TO 

MAT- 

URITY 

cun- 

DCUT 

NEXT 1 

CALL 

PRICE 

NEXT 

CALL 

DATE 

yield 

TO 

AVGE 

LIFE 

HCfVJ 

yield 

NEXT ST 
AMOUNT 
(MN) 

1ST 

S/F 

DATE 




483 60 70 90 803 9JI S -i 0 

97$ 


NP KY 327 103 -05 425 520 973 

KYAHLil 


19oa *•' VH ft f. 


327 10$ 405 -25 9*3 915 
330 105 403 -25 "65 975 


89 378 

90 ‘ 
84 1/8 


19 76* 
100:00 



LKL/.SLj 

VP SY j 327 103 40$ 425 975 

19*. 105 405 4: 5 425 973 
18b Hi j 40- - 1 j 42$ 975 
13b 105 -0 5 4 1 ."■ -25 9 75 


1976 :;p EU 359 105 405 413 425 973 

197 3 MtLBtr. 

!9S! T.p CO J59 105 405 425 9b5 

1978 L.1 

1979 i:p PO 166 inj 407 409 4* 0 415 470 

.LXML 42 4 4 30 

VP EH 359 105 403 423 930 960 9*3 
L>: 9 75 

441 *0 70 90 805 920 9H 

94u 975 


SY 


NP 

LU 

! La 


r.p 

CL’ 

LX 



441 90 951 940 


441 60 70 90 80 3 920 92 L 

9*0 975 


-.41 60 70 90 605 870 920 

931 940 975 


.159 lnS JP5 405 -09 425 933 
9-0 950 460 963 975 


41 60 90 9J1 44Q 


227 105 405 4! 3 423 
18b 1 05 405 415 425 975 


230 105 405 40" 415 420 425 
520 

186 205 409 4 09 410 425 470 
*25 520 


NEXT NEXT S £K 

CAU. CALL >o r |g 

■PRICE DATE 5:5 < g 

- 55 30 m 

YIELD MEXTS^F 1ST ffl * I 

Avri AWOUNT S/F 1 

flE? '(MN) DATE LISTING 


MARKET MAKERS 



TOSOPCAV INVESTMENT BAL'K 
' 7.25 25/ 2/1968 

lUsdMis isvtSTKEinr- sank 

,- ■.7:5 a, - 2/U/1984 S 

EDEQPE'A » IK YEBTHEWr; 5 ARE 
. 7.50 ' I>/'27I990 

EUKOPiA* ISVESISeRT SUSK 
7,75 ' J.5/ 5/19-78 \ 

EUROPE AV jjWESTMERT BARX 
/• 8:00 . 45/10/1988 . 

EUaOTEAjf IBVEST8EKT BASK 
8-50 ;i5/ : 5/im 

Eit&BPEUi XHVESIKEKT XAB11 
j.8.5Q , -15/42/1988 - 

wjiopEAv 'istesthehT bask 

- 8.525; 1/ 4/1989 

EBSLOPEAH XJCTESIBEVT BASK 
A _8-7_5 1/ 1/2986 

' EUROPE AX iyVEfiTHERT BABE. 

- 8 «75 . . 15/; 4/1996 .. : 

EBEOEpAl 7 INVESTMENT EA» 

: SsOO.; -15/ 8/1980 -■ 

EBRO PEAR INVES.THENT BAS 
. 9.00 2/11/1982 5 


1975* I EURO PEAR 1RVESTHERT BABE 
9.00 1/12/1982, . 

E PROPEA W ZNTE5JMERT' BASE 
9.00 15/1/2982 


EURO PEAR INVESTMENT BAKE 
9.50-15/ 2/1985 . - 

BORlO-BiHE 

■■ . .a,3Cl.A_l : 5/; ?/19Bd- s 

Vo taw Rase .V loo' 1/2 

8.35 : 15/12/1 98 Q" S 

B08LD BASE ■■ 100 1/4 

' . 8.60 > 15/ 7/1085 S 

eoiiij base ■ 202 s/s 

- £,85. 25/12/1985; S 

WKLO BASS 102 5/8 

9.35 /5/1.2/2D0O. S 

US DOLLASS-VLOATISQ BATE 


ABElA Tmsrom 8:l-3/8 
•8.00 - 8/12/1982 s 

AMEHTISbV •- • 8.45:1.3 

. 9 -CO — 30/I0/X97-7 £ 

AREA ; - . 18.501 3/4 IJIO 2 3/8 
• .8.50 ; : 8/Ip/1989 £ 

7.75 : 14/- 4/198Z S 

EABCO POPULAR 5.25:1/4 
.7.825 .30/15/1977 E 

BABE OF MOETO 8:2/4 
8.00 .. 19/11/1980 S' 

BASER VEREIB HH7-3/*;l/A 

7.75 - 1/4/1984 5 

B.S.P.- 7.0: 1/4 

: 7 . 00 : . 3 / ISB3 

. .... . 7.3073/4 
_ 7.50 ,18/ 9/1981 6 

V.sil/* 

. '.7.625 22/12/1981 - . £ 

CRED tt IT0S34 rs- « . 75f 1/4 

6.75 ■_. . 6/ 2/1582 -S 

'• " •7;.50:3/4 
j* 8.125: '3Li 5/1930 6 


8-62 102.00 
DP 2.00 

8.13 102.00 

DP .50 

8.39 102.00 

DP 2.50 

7.7B 100.00 


6.56 102.50 

PE 1.50 

8.54 102.00 

DP 1.00 

8.95 101.50 

PE .90 


8,78 102.00 

DP -2.50 

8.82 101.50 

DP 1.00 


SP ED 186 
LXHLNY 

HP EU 186 
PV’LSML 

NP EU 327 
LXNY 

HP EU 186 
LXHLNY 

KP EU 327 
LJCHYHL 

HP EU 186 
LXHLNY 

NP EU 186 
LXHLNY 


9.36 i 101.00 
| PE 2.50 


9.32 102.75 

DP 9.62 


100.00 

1.50 

100.00 

5.00 

. 100.00 

DP 1.00 

100.00 

100.00 

100.00 

100.00 


100.00 

100.00 

100-00 


100-00 

10.00 


NP EU 186 
LXHL&y 

NP EU 186 
LXHLNY 

NP EB 165 
LX 

NP' ST 441 
HT 

NP EU 525 
LX 

NP EU 594 
51HX 

NP EH 186 
LXHL 

KP SZ ill 
NT 

NP.HT 458 
NY 

SP ST 411 
NT 

NP HZ 458 
NX 

| NP NX 458 

NY 


IDS 405 409 410 415 420 
425 520 

105 405 415 425 

205 405 409 410 415 420 
425 520 

103 405 410 415 425 520 
930 

105 405 407 409 410 415 
420 425 430 

105 405 410 415 425 

105 405 409 410 415 420 
425 

60 70 90 805 920 991 

940 975 

105 405 410 415 425 

105 405 409 410 415 420 
425 


105 405 409 
425 

60 70 90 
940 975 


60 70 90 
931 940 975 


105 305 305 
425 520 935 


105 805 920 


COS 409 415 
940 950 960 


105 305 415 805 940 975 

* 

*** 

60 93Z 
60 931 
931 
60 931 
60 931 


298' 905 925 945 975 

327 905 

96 205 220 905 925 940 945 


96 205 220 905 
975 

406 220 405.425 
945 950 960 

361 905 975 


517 205 220 905 
950 960 965 


005 925 940 
975 


925 940 945 
975 


456 220 905 940 945 

92 205 220 4o5 925 940 $43 
950' 960 975 ' 

346 205 220 90S 925 945 960 
975 

517 205 210 220 965 923 945 


220 *05 
960 975 


517 205 
950 

1*0 215 
940 

359 405 
975 


210 220 

960 575 


220 870 
945 950 


905 925 930 
960 975 


YEAR 

OF ■ 
ISSUE 

BORROWER 


COUPON-MATURITY 



25.00 , 

25.00 I 100- CO 


25.00 . 

29.00 700.00 



fi.ifl 1-/ 9/29o- sl 

CBAF MWJ-l/2:l/;| 

7.50 

3/ o/:932 Sj 

VIZCAYA. 

5 . 2 f : 1 /*! 

6.62 

1/ 3/I97S Si 

AUSTRIA* 

SC RILL IN.'S 


PY 

N8 CU 

219 

in$ 

40$ 

*13 

--5 

520 

870 

25.00 

LX 


9-0 

9.’>0 






sp ru 

359 

• *x 






20.00 

LX 









S 1* EU 
LX 

143 

105 

305 

935 

9*7 

963 

975 

25.00 

SP EU 

143 

105 

205 

305 

405 

*25 

73> 

25.00 

LX 


805 

910 

92 5 

935 

"40 

91$ 




947 

950 

955 

960 

965 

475 


HP NY 
NY 

327 

105 

405 

425 

520 

965 

975 

25.00 

NP KY 
NY 

327 

105 

405 

*25 

975 



20.00 

nr eu 

riLHiL 

1E6 

105 

405 

415 

425 

520 


35.00 

MP FU 
NTLM1L 

2 86 

105 

405 

413 

425 

520 


35.00 

»p rr 

NYLXMI. 

286 

105 

-05 

415 

-25 



15.00 

H nn 


197! 

ASIAN DEVELOPMENT ?ANrT 

96.20 

7.00 :o/:2/:9i4 

» 97* 

OS7EP.9E:cBZ v/ir.TSOliN.A 

.99.03 

9.5u li/ 


CANADIAN DOLLARS 

I 976* 

BASQUE CAN ADI ESN* $A? 

l 00.50 

1 9.25 25.' *.'1962 

9'3» 1 

1 beneficial rrs :nt 

100.90 

| 9.50 157 7/x950 

l «*7 s* 

1 BSRfnciAL fin v:t 

100.00 

[ v.7j :v:z.‘:96 2 

19" 3* i 

i BENEFICIAL FIN IFT 

200.00 

10.25 15/10/ 1932 

1975* 

BORC-VAENtP. .’.CCCPT-C».K 



■197* 

»air colu}j;ia author 2 r 

' 99.00 

9.25 13/ :/299i 

1975* 

BSirisn COLUMBIA M.r.A 

99.00 

9.25 30/ 6/1962 

I 976* 

CALCA3Y POWER LTD 

99.00 

9.75 23/ 5/2992 

1976* 

CANADIAN PACIF-IC SFCS 

100. 00 

9. 25 25/ */2V8 3 

: 0 7 5* 

CASADTAN PACIFIC SECS 

; 100.50 

9.73 25/12/1962 

197 5* 

CITY OF qutREC 

100.90 

10.00 15/12/1495 

1 974 

CITY OF OUIBEC 

200.00 

10.75 15/10/1994. 

IIT** 

COHif.CJFDir COR r <cm:j 

100.00 

9.75 15/ >'1952 

1 976* 

CREDIT roKCIER F-CAS 

200.00 

9.75 15/ 2/1961 

! 976* 

DU PONT or CANADA 

200.00 

9.50 *5/ 2/2961 




NEKT NEXTgffiS 
CALL CALL >Q C 
CUR _ PRlce iDATE >5 < 

RENT i 5 

YIELD NEXTS'F 1ST ffl 
AMOUNT S/F 
(MN) DATE LISTING 


100. DC :*77 RP L 
$.00 2978 LX 

8.96 100.00 :«7? 

1.75 197$ 

.50 100. CO IH.-ii 

2.00 1972 

200.00 2<J7t- 

1.00 2972 

200.00 1950 

52 1 DO- 09 1930 

93 

72 IOC. 00 2977 

75 .100. DO :?60 


25 200.00 :?'? PC 10 

1. 00 2975 LX 

:u0.00 1979 

LX 

8.15 200.00 I"77 PC ED 

3.00 '.977 LX 

7.63 100.00 2S7J EU 

LX 

6.63 200.00 1977 


7.20 20-.09 

12.00 1072 


Z g MARKET MAKERS 
> w 


05 90S 925 9'.5 975 
£5 905 923 935 9*5 975 
9 905 925 940 955 9i5 975 
92 905 975 

425 903 930 

920 9CS 975 

5’.7 220 90 5 923 940 945 950 


90 5 925 
965 975 


517 220 870 905 925 940 945 
950 960 565 975 

527 205 220 905 925 940 945 
91>0 960 96S 97$ 

330 205 220 870 90S ‘925 940 
945 950 960 975 

326 305 *09 *20 415 420 425 
905 930 945 975 

456 205 220 42S 905 930 940 
945 

IPS 905 925 930 940 945 975 
105 2D5 215 220 945 
326 905 975 

2 320 
2£7 $20 


925 9*0 945 
975 


220 905 
960 965 


220 87o 
950 960 


*09 *10 
930 94$ 


925 940 945 
97$ 

90S '925 940 
975 

415 420 425 
975 




100.00 2931 VP EU 

L.V 


100. CO I 19S1 

I 

200.00 ! 1980 



100.7$ I 1980 NP EU 
PP .50 1976 LX 

FH EU 

PF .30 1976 LX 

100.00 1961 PC EU 

«. >• 

100.00 1980 rc EL : 

La 

102.00 1965 ::P EU 

LX 

102.00 1964 KP EU 

LX 


64 205 2 ! 0 520 805 912 9SO 
?*$ Dip 

*35 ::o *23 $:o 912 923 940 
P*$ 960 980 

405 2:0**25 520 9>2 «»;5 935 
-it) ?- 5 9*7 9*0 980 

*J8 210 *:S 520 "ll 925 935 
9-0 9-5 9o0 9PD 

413 210 425 $20 805 912 93S 
9-0 9*5 960 930 

203 210 922 540 945 960 930 

103 210 912 940 945 960 -950 

511 *25 520 912 9«0 945 960 
975 990 

21 B 205 210 423 520 912 935 
9*0 9-3 947 960 975 

215 205 210 520 “12 925 935 
940 945 960 975 960 

412 205 220 520 912 940 1*5 
960 980 

103 21 D 912 940 9-5 960 930 

$17 425 520 912 935 945 9bO 
986 

49 205 210 $20 870 912 940 
945 960 975 9S0 

456 205 210 *25 520 805 870 
912 93$ 940 945 947 960 
97$ 980 



and large private investors 
throughout the world listen 
when E.F. Hutton talks. 

< 

INTERNATIONAL 

Giuseppe B. Tome 

President, E. F. Hutton International: Senior Vice President, E. F. Hutton & Company Inc. 
eter T. Carlvon Andrew K. Selden , « , ; 


Peter T. Carlyon 
Clemente del Drago 
Peter H. Riedener 
Managers, 

International Subsidiaries 


Managing Director, 

International Investment Banking 

Dan St.Teodoru 

Manager, 

International Securities Department 


Alessandro Carboni 

Manager. 

Eurobonds Department 


INTERNATIONAL INSTITUTIONAL OFFICES 


E. F. Hutton & Co. (Hellas) E. P. E. 

34-36 Rue Orminiou 

Athens ’ Tei.74.80.49 

E. F. Hutton S. Co. GmbH 
Rhein-Main-Center 
Brokenheimer Landstr. 51/53 
6 Frankfurt/Main 1 Tel. 72.35.41 

E. F. Hutton International S.A. 

9 Place du Bourg-de-Four 

■1204 Geneva Tel. 20.13.22 


E.__F. Hutton £. Co. GmbH 

Gansemarkt 21-23 

3000 Hamburg 3B Tel. 34.12.01 

E. F. Hutton & Co. ISecuritiesj Ltd. 
Cereal House 
58 Mark Lane 

London E.C. 3R7EJ Tel. 4B 1-2515 

E. F. Hutton International S A. 

9 via Balestra 

G900 Lugano Tel. 3.59.31 


Edmund A. Hajim Michael H. Sherman 

Senior Vice President: Director, Vice President: 

Institutional Equity Department Director of Research Policy 


Peter J. Barry 

Foods 

Malcolm Clissold 
Nelson M. Schneider 
Drugs and Hospital Supply 

Robert T. Cornell 
Electrical Equipment 

Howard Foster 

Building Material 
Thomas J. Grotty 
William D. Easterbrook 
EDP, Office Equipment 


Dr. Richard L. King 

Technology, Semiconductors 

Dennis H. Leibowitz 

Broadcasting, Lodging 

Robert C. LeVine 

Energy 

Thomas F. Mooney 

Chemicals 

Marvin M. Saffian 
Photography 


INTERNATIONAL 


E. F. Hutton (Luxembourg) S.A. 

1. rue Fort Elisabeth 

Lux embourg Tel. 49.00.71 

E. F. Hutton S Co. GmbH 
□deonsplatz IB 

B Munich 22 Tel. 23.31.32 

E. F. Hutton (France) S.A. 

43. Avenue Marceau 

75116 Paris Tel. 723-6151 

E. F. Hutton S. Co. A.G. 

Kuttelgasse 4 

8025 Zurich Tel. 27.19.54 

Newton □. Zinder 

Vice President: 

Technical Market Analyst 

Ronald Shorr 
Larry 0. Baker 

Metals and Mining 

H. C. Bowen Smith 

Paper and Forest Products 

David G. Sutliff 
Qapital Goods 

David C. Taylor 

Retailing 

Lawrence G. Williams 

Special Situations 



*09 425 420 .425 90S 


Athens • Frankfurt • Geneva • Hamburg 
London • Lugano • Luxembourg * Munich • Paris * Zurich 


* 
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YEAR 

ISSUED OF 

ISSUE 


LIFE 

YIELD 

TO 

MAT- 

URITY 

AVGE 

LIFE 

YIELD 

TO 

AVGE 

LIFE 


50.00 197ft* 

100.50 


21.00 1975* 

100.00 


50. 00 1976* 

99.50 


197ft* 

100.00 


1975* 

100.00 


1976* 

100.00 


BORROWER 


COUPON-MATURITY 


EUROPEAN COAL i STEEL 97 1 ft. an 9.50 

9.00 15/ J/198J 

FIRST CANADIAN INVEST 1 00 3/4 4,'ftO 9.74 

10.00 1/ 1/1981 

FOED MOTOR CRFDIT-C AHADA 99 3/4 6.68 9.27 

9.15 1/ 2/1983 


FOED MOTOR G BSP IT- CASA PA 101 5/8 4.43 9.24 

9.7a 1/11/1980 

CEL' UOTOES ACCEPTANCE 99 5/8 5.68 9.05 

9.00 1/ 1/1982 

GEM MOTORS ACCEPTANCE 100 5/8 3.39 9.3’ 

9.50 15/10/1981 

GEM MOTORS ACCEPTANCE 100 1/2 9.68 9.39 

9.50 1/ 2/1936 8.01 9-39 

HUDSON* S BAT 103 3/8 5.47 9.39 

io.:5 :5/:;'!98i 

E7DPn-(ji"3 EC ‘ 101 1/2 5.39 9.10 

9.50 :5/IC<’I9Bi 


TAG LIMITED 

9.50 15/ 5/1981 


4.97 10.30 


1ST HARVESTER CREDIT-CAM 95 7/3 9.88 10.43 

9.75 15/ 4/1956 7.8: 10.54 

1ST HARVESTER CREDIT 102 3/8 5.27 9.62 

10.25 1/ 9/1981 


SOEASDA VINES 

9.75 1/1 1/: "80 


MORCEK 

9.75 15/ i'I9S3 


101 1/2 I 4.43 9.28 


94 1/8 6. SB ill. DO 


NOVA SCOTIA POKES L 100 5/8 18.10 9.42 

9. SC 1/ 7/1*91 


PEOTTKCC OF MANITOBA 
9.25 30/ i/1985 


8.93 9.41 

6.93 9.45 


197 5 

100.00 


197ft* 

100.00 


1974 

100.00 


!97fi* 

100.00 


197ft* 

100.00 


PROVINCE Or NEWFOUNDLAND 100 3/i 6.97 9.35 

9.50 15/ 5/1983 

PROVINCE or VEWFrt OSD LAMP 102 3/4 9.55 9.77 

10.25 15/11/1985 

FE071NCTAL BA5K-C AKAPA 190 1/2 3. 72 9.33 

9.30 4 3/ 2?'.. 982 

POINT t-AUX-TSEIIBl ES CITY 99 3/8 6.14 9.88 

9.75 18/ 7/1962 

CjDEBEC URBAN COMMUNITY 101 3/4 3.47 10.06 

10.75 15/11/1979 

ROTAI. BASK OF CANADA 100 1/4 5. S3 8.6 6 

8.75 It 4/1982 

ROYAL- BANT. OF CANADA 101 11. *5 9.33 

9.50 1/ 4/1988 9.45 9.33 

ROYAL TREST CO MORTGAGE 100 1/2 4.72 9.32 

9.50* 15/ 2/1981 


ROYMARINE LEASING 

'9.50 15/10/1980 

ROYMOR 

9.75 It 2/1962 
ROTSAT 

9.50 1/ 9/1*80 


100 1/4 I 4.39 9.39 


99 7/8 5.68 *.74 


99 7/S 4.27 9.50 j 


1975* 

100.50 


197ft* 

100.00 

*975* 

100.00 


TORONTO DOMINION RANK 99 1/8 5. 35 9.16 

9.00 1/* i/1932 

TOR ONTO- DOMINION RANK J01 7/8 5.43 9.2b 

9.75 1/1 1/19S1 

10WB OF'MPNIREAL FAST 99 5/8 6. 11 9.62 

9.75 18/ 7/1982 


NEXT NEXT gg g 

CALL, CALL £2 E zg MARKET MAKERS- 

CUR- PRICE DATE § 

RENT " §3 = 3 

YIELD NEXT^F 1ST g 

AMOUNT S/F 

(MN) DATE LISTING 


9.23 I 100. 00 1931 NT EC 456 205 2lQ 425 520 9l2 935 

j LX 9iO 9i5 947 960 9»5 

9.93 I HP EU 4 56 ?tn 520 912 940 9*5 960 

j LX 980 

9.27 100.00 1982 PR EC 418 205 210 423 520 .’’O 1 1 2 

L X 935 940 945 94 7 *60 975 

980 

9.59 PC ED 418 205 21D 425 52ft S03 970 

LX 912 935 940 945 9"0 980 

9.03 PC EO 45ft 205 210 425 520 805 

LX 912 935 940 945 947 9*0 

975 9B(t 

9.44 PC ED 456 205 21o 425 52n 805 «7ft 

LX 912 935 960 9*5 9*0 *60 

9.45 101.50 1*81 PC EG 456 205 210 425 320 SO* 6 r 0 

DP 8.35 1982 LS 912 935 940 *45 94 7 960 

975 980 

9.92 200.00' 2980 XP EO 456 210 520 9L2 925 *35 940 

LX 945 960 980 

9.3ft SG EC 165 205 210 520 805 870 912 

LX 940 945 947 960 *60 

9.79 HP EU 64 210 520 912 945 9*0 

LK 

10.17 100.50 1981 NP EU 456 205 21D 520 9!2 *->3 9^0 

.50 1977 LX 945 947 960 975 980 

10.01 100.25 19eo NP EU 456 205 210 80S 912 940 *45 

LX 9*0 980 

?.ftl NP EC 64 210 912 940 913 *-iO 6 J0 

. LS 

10.36 ISP FU 64 210 520 800 912 *43 ?*0 

LS 

9.4 4 101.00 1*84 SG EU 103 210 912 940 945 ?rQ *S0 

LX 

9.34 101.00 1*80 HP EG 64 210 912 940 9i5 «*0 ?S0 

3.00 198 : LN 

9.42 101.00 1979 HP EU 103 210 520 912 4in *15 9 -jO 

PF 1.00 197n LX 980 

9.9B 101.00 1 95n S r CU 103 210 320 912 *40 9 k 0 

PF 2.10 1*76 LX *fl!J 

9.43 100. 50 1981 NP EU 77 21u "'20 *12 9-0 ;*»i 3*0 

LX 975 980 

9.81 101.00 1980 r.P EU 18 210 912 945 *>'0 

LX 

10-1-7 SP LI' 18 2 10 912 940 94? 5*-« ?*0 

L7. 

3.73 100.00 1951 NP EL' 218 210 425 520 Ro5 PIP 911 

i LX 935 940 945 9*0 * 1 i 

9.41 109.00 2934 HP EC 21 8 210 425 520 P-0 '< Sir- “12 

3.00 1981 LX 935 940 945 9h» *75 

9.45 ! HP EU 64 210 520 870 912 “-.0 *4.'- 

j LN 9bO 975 980 

9. 4 5 I RC EU 218 210 520 805 912 *40 ?-o 

j LX 9ftO 960 

I 

9.76 liir.DO 19ftl NP EC 213 210 520 87Q 912 * Vl *13 

[ .IX [ 960 980 

P.M I *-'P FT j 64 *j:o 520 912 9-0 9- I 9*R 

FF .3ft , I *77 LN | 9X0 

: i 

? . of loo.oo ! :**: cr tc < 456 204 :u> 520 f:o 

! LS *.1’» 9 i IV *45 917 *b« 975 

: *«0 

*.5- ico.i'3 ■:*»■! eg *56 ;mi r:n 520 s«-. i*u *.2 
J l.i 933 9-0 9*5 9A'l *?'-• 

9.79 :o:.oo ;:9co{ •:* sc ;b 210 9:2 945 


TRADERS GROl'P 

9.73 15/ 3/1952 


94 1/S 5. SO ll.Ift 


TRASS IT: ION FIN 'CANADA) 99 7/8 4.52 10.49 

10.50 1/12/1980 


; r? eu 77 210 9i: 945 

PF 2.30 1977 LX 

PC ZD j 326 z:a 423 SIS 945 9*0 980 


For the convenience of 
investors it is proposed 
that future issues of the 
Eurobond List will include 
a directory, country by 
country, of institutions 
providing services for the 
private and institutional 
Eurobond Investor 


For details of how to be included 
in this directory please contact 

ROBERT PIPER 
FINANCIAL TIMES 
BRACKEN HOUSE 
10 GANNON STREET 
LONDON EC4 P4BY 01-248 8000 


YEAR 

OF 

ISSUE 

BORROWER 

ISSUE 

PRICE 

COUPON- MATURITY 

1974* 

100.00 

DKION CARBIDE OF CANADA 
9.25 1/ 5/198Z 

197ft* 

99.00 

UHIOH CARBIDE OF CANADA 
9.75 1/ 5/ 19Bo 


FOIIOCO TLDEFS 

1*7: 

100.00 

ALCEHEHE BANK 

6.00 1/10/1479 

' 1*73 
100. on 

ALGEMENE BANK 

b.25 1/ 5/1980 

1473 

100.00 

ALCEHEKE BAKE 

7.25 1/ 2/1980 

1974 
99. 50 

ALGEH6NE BANK 

9.50 1 5/ 5/1979 

1975 

99.50 

ALCBHESE SANK 

9.30 1/ 2/1980 

1474 

100.00 

ALGEHEHE BARK 

10.00 1/12/1*79 

1974 

99.50 

ALCEHEBE BAKE 

10.50 i/10/1979 

1976* 

99.75 

ALDStrrSSE 1ST 

8.25 15/ 3/1483 

1973 

99.50 

AM ICO BANK 

6.25 15/ 3/1.480 

1973 

100.00 

AM BO BANK 

7.25 1/ 2/1*80 

1974 

99.50 

AMRO BANK 

9.50 1/ 6/1979 

1974 

100.00 

AH&O BANK 

9.75 15/12/1979 

1974 

100.00 

AHBO RANK 

10.75 1/11/1979 

1975* 

99.50 

AHRO BANK 

8.25 15/ 9/1981 

1973 

99.25 

ARBED 

6.25 1/ 4/1980 

1976* 

99.75 

ASIAN DEVELOPMENT BANK 
8.25 1/ 3/1983 

1972 

99.50 

BANK M EES ft BOFE 

3.75 1/10/1979 

1973 

99.50 

BANK HEE5 G HOPE 

6.00 it 5/1980 

1975* 

99.75 

BAKE 8F.ES A HOPE 

8.25 15/12/1981 

1974 

100.00 

BANK BEES 6 DOPE . 

10.00 1/ 8/1979 

1974 

100.00 

BABE HEES 6 HOPE 

10.00 1/22/Z979 

1972 

100.00 

BRITISH PETROLEUM 

6.00 2/ 9/1979 

1975* 

99.50 

CITT OF OSLO - 

8.25 1/ 7/19B2 

3 97ft* 
100.00 

COMMONWEALTH- AUSTRAL! A 

B. 00 1/ */1983 

1473 
100. on 

CONSULT DATED FOODS 

6.50 1/ 5/1450 

1972 

100-00 

eoBKriL OF EDROPE 

6.50 15/ 6/1979 

1975 

99.30 

DETCH STATE NINES 

9.25 It 4/1982 

1974* 

99.50 

EER5TE NEDER CEMENT 

8.60 25/ 4/1-983 

1972 

100.00 

ESCOM 

6.50 It 4/1W9 

1972 
• 99.75 

B1JR0FIMA 

5.75 It 4/3*79 


LIFE 

YIELD 

TO 

MAT- 

URITY 


YIELD 

AVGE 

TO 

UFE 

AVGE 


LIFE 


NEXT NEXT cm re 5»! 

CALL CALL |S i f i 

PRICE bate S 

-*H s w 

- - __ rn ^ “8 ® 

NEXTSVF 1ST n 

AMOUNT - — 

/nut DATE LISTING 


MARKET MAKERS 


5.93! 9.13 9.20 


9.931 9.7i! 
8.13 9.75 


3.35 7.37 

1.85 8.42 


3.93 7.49 i 

2-43 &.20 j 


3.68 7; 58- 

2.14 7.97 


2.97 8; 55 


100.00 pc Elf * 5 * 21fl 425 520 80S 912 93 

X0 ° LX 940 945 947 960 975. n 

inn. 375 1981 PG EU 456 210 *25 520 805 912 o-, 

D? i.50 1978 LX 940 945 957 960 975 


25-00 1976 


23.75 2977 


IS. 75 1977 


102 1/2 3.68 J 3. 63 ; 


3.52 8.71 


3-35 j '8.67 


6.80&A.89 


3.80 7.47! 

2.26 . 8.23 | 

3.68 7.5QI 

2.18 7.69 

3.01 8.71 


3.55 8.69 


105 3/4 3.43 1- 8.66 ! 


101 3/4 5.30 I 7.81 


3.85 8.24 

2.35 9.40 


6.751 9.34 


3.35 7.38 1 

1.85 8.63 j 

3.93 7.51 

2.43 8.37 

5.55 .8.34 


103 1/4 3.18 1 8.75 


103 3/8 3.52 8.79 


3.27 7.40 i 
Z.77 8.54| 


6.10 i 8.65 


7.01 6.61 


?6 1/4 3.93 6.12 

2.43 8.28 

96 1/8 3.05 7.97 

1.55 9.24 

1011/2 5.85 8.89 


15.00 } 19771 


17.50 2977 


15.00 1977 


10.00 I 1976 


10*00 1 1977 


15.00 I 1976 


94- 1/4 


6. 88 I 9.67 

3.88 10.35 


2.85 T1.79 

1.85 14.48 


3.27 7.23 
1.77, B.«*4 


10.00 1977 


7.50 1976 


40.00 1980 


12.50 | 1976 


32.50 I 1976] 


237 600 60! 602 603 60S fir 
. 607 60S 610 870 9lo 

237 600 602 603 603 606 fir 
608 610 870 910 

237 600 601 602 603 60S fir 
607 608 610 870 91a 

237 600 601 *02 603 605 fir 
607 6 OB 610 870 910 

237 600 601 602 603 605- 6 ( 
607 608 610 870 910 

237 600 601 602 603 605 61 
60 7- 608 £10 910 

237 60S 601 602 603 605 s j 

607 608 610 9L0 

237 £00 601 602 603 60S 6 ) 

- 607 6 D 8 610 910 

238 60D 602 603 605 60ff fi, 

608 610 870 910 

238 60 0 402 603 605 60S 61 
608 610 87D 9H> 

238 600 .601 602 603 603 61 
607 608 610 670 910. 

238 600 601 602 603 60S 6 i 
607 608 629 870-920 - 

I 238 600 601 602 603 605 6 
607 608 610 910 

, 238 600 601 602 603 605 & 
607 608 610 870 910 

238 505 600 602 603- 605 $ 

. '607 608 610 910 * 

237 600 601 602 603605 ft- 
607 608 610 910 

| 245 600 601 602 ffQ3 60S fi 
607 608 610 910 

| 245 600 602 603 605 604.6 
' 60S 610 910 

' 245 600 60Z 602 603 60S 6. 
607 608 610 910 

245 600 601 602 603 605 61 
607608610910 

245 600 601 602 603 605 6- 
607 608 610 910 

238 600 601 602 603 605 G 
607 608 610 870 910 

237 600 601 602 60S 605 ft, 

607 608 610 87 D 510 ' 

238 600 601 602 603 605 6 
607608610910 

238 600 602 603 60S 60S 4 

608 610 870 910 - 

237.600 6 bl 602 603 60S ft 
.607 60S 610 670 910 

238 600 602' 602 603 605 6 

607 60S 620 920 

600 601 602 605 60S 6 
,608 735 910 

237 600 601- 602 605 60S 61 
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INTER-BOND 

SERVICES 


Suppliers of computer facilities to the Financial Community 
since 1969, now offer — on-line throughout Europe — a 
range of products specifically designed for Eurobond 

Market operators: 

* Yield Lists 

* Statistical Data 

* Portfolio Valuations 

* Research Programs 

. * Bespoke Systems & Publications 


Available by telephone data-link to anyone based in: 

Zurich — Dusseldorf — Paris — Oslo 
' Munich — London — Hamburg — Vienna 
Copenhagen — Stockholm — ■ Stuttgart 
Frankfort — Helsinki — The Hague 
or Brussels 


For details of these services, please contact : The Euro-bond Services Manager^ 
Inter-Bond Services Lid.. 5(b) Camden Road, London NW1 9LG. 

Phone: 01-267 3825. Telex: 289 D5 (Quote Ref : 82& 
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We Maintain Markets 

in Eurobonds 

« 

for Institutional Investors 


Please call: 

Bruce V. Carp, David H. Dobby, 
James A. Kromer, or Rhodri J. A. Thomas 

Settlements: Paul A. Graham 

01-600-6191 
Telex: 851-886441 

SALOMONBRO LDN 


Salomon Brothers International Limited 


One Moorgate, London EC2R 6 AB, England 

A subsidiary of Salomon Brothers International, Inc. 
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8.94 

5.94 

10.48 

10.64 

10.28 

13.00 

14.50 

1975 

99.75 

G.T.S. 

9.75 10/ 4/1983 

101 1/4 

6.87 

5.01 

9.43 

9.42 

9.63 

lo4.oa 

.50 

1973 

1976 

rc ED 
LX 

117 115 205 215’ 510 520. 

200.00 

91.00 

1972 

98,50 

B.A.T. 1ST FIR 

' 7.50 15/11/19B7 

72 

11.47 

8.32 

12.12 

13.22 

10.42 

10.00 

b.33 

1?64 

95.00 

GREATER COPEBUACZH 
• -5,625 15/ 4/1984 

98 7/S 

7. 88 
■ 4.67 

5.80 

5.90 

5.69 

100.00 

.65 

1977 
IS 70 

rp eh 

B2LS 

230 

115 520 

200.00 

£8.00 

1972 

100,00 

BASF TRAHSATLAMTICA 

7.50 .17 5/1987 

76 5/8 

10.93 

7.88 

11.33 

12.29 

9.79 

5. CO 
1.50 

1963 

57.00- 

IHATHAH TOUT A. 

* 6,00 15/7/1978 

106 7/S 

2.13 

2.13 

2.64 

5.61 

.50 

1 

1S£9 

C5 zu 
LZ 

35 

115 520 715 

50.00 

A5..50 

1972 
loo. 00 

BASS C HARRIS GT PTC 

7.50 11 S/Z9S7 

68 1/4 

11.18 

8.03 

13.03 

14.41 

10.99 

20.00 

1975 

994-75 

ZXATRAB PODIA 

9.75 25/ 3/1985 

101 1/4 

8. 63 

9.52 

9.63 

PF 2.00 

1977 

cs 

ZU 

23C 

115 510 520 715 

2no.OO 

109.00 

1972 

100,00 

BRITISH LSYLAND KOTOR 

7b 50 30/ 9/1987 

59 7/8 

11-35 

7.30 

15.q6 

17.66 

12.53 

23.00 

23.00 

1971 
95,50 • 

XIHCDOH OP DE5IIAKF7 

8.00 25/ 6/1986 

109 3/4 

19.06 

3.2S 

6.64 

5.80 

7.29 

101.75 
DP 2.00 

1S7? 

1273 

KP ZZ 
LZ 

233 

IZ5 510 520 

130.00 

197>* 

100.00 

C.S.A. L 

9.7S 1/ 7/2987 

97 

11.10 

10.37 

10.05 

12.00 

6.28 

2953 

95.00 

HOSCES K02QIUVAL5 /.!!?: 

5.50 15/ 1/1933 

99 i/: 

C.G4 

3.36 

5.58 

5.64 

5.53 

100. on 
.76 

IP77 

■1976 

cr 

LlA'J 

230 113 520 

230.00 

197?* 

100.75 

CHAP.BOSL'AGES BE TRANCE 
10. OG 5/12/19SO 

200 1/8 

4.53 

9.92 

9.99 

25. 00 
22.90 

1972 

93.75 

L'OEGES EOHirtl KALE ATIfT 

7.75 15/ 3/2736 

1C5 3/3 

9.80 

5.61 

6.97 

6.57 

7.35 

102. CO 
1.10 

297° 

I97-, 

CG EC 
LZ - 

230 

US 510 520 

£0.00 

1975 

100.00 

CHAR30KHAGES DE FRAXCZ 
10.25 15/ 4/1982 

ZOO 1/4 

5.88 

10.Z8 

10.22 


19 74 


95 










T'n.rn 

1972 

CHART EP CONSOLIDATED O/S 

60 1/4 

21.35 

14.96 

12.45 

29.30 

98.00 

6.75 22/ 2/19S9 

S. 98 

9.59 


' .5 0 

i?7S 


c l 



94.00 

93. 00 

7.5q ./li/Ifl? 


s.os 

16.11 


15.00 

12.00 

1969 

97.00 

FROYIKCE OF IIAHIT05 A 

7.00 17/ 6/1949 

102 3/S 

13.06 

7.06 

6.72 

6.5b 

6.84 

102.25 

.73 

If?n 

1970 

i:r r»r 

LL.IK 

230 

.15 520 

lnn.ee 

94.00 

!?72 

103.00 

CEiEKIP LAFARGE 

7.50 1/ 7/1987 

74 1/2 

11.10 

7.69 

11.71 

12.92 

20.07 

22.00 

8.40 

2970 

100.00 

PKOVTHCE OF KAKIT03A 

9.00 16/ 2/1932 

112 7/8 

5.BG 

4.41 

-6.28 

5.62 

7.97 

101.00 

.60 

3 97.1 
1P7I 

J- EL- 
fiHLM 

233 U5 520 

ino.nO 

90.00 

1^72 . 
99.50 

CITY OF OSLO 

7.25 If 3/2986 

76 

11.76 

8.11 

10.97 

12.04 

9.54 

30.00 

15 75* * 

100.00 j 

77 PVIHCE OF MANITOBA 
i-.13 S / 12/1935 

101 3/3 

9.53 

9.01 

9.12 

102. 30 
'FF Z.£9 

1586 

1P7-3 

?. r 

LL 

a 

250 

l!5. 310 520 

ll'-.no 

120.00 

1975* 

103.00 

CREDIT FOUCIEP. DE FRANCE 
20.25 27/ 5/2982 

100 1/4 

6.00 
* 4.74 

10.19 

10.19 

10-22 

8.50 

I 


106 3/8 



r -- 







SO. 00 

19.75* 

CREDSC-T-LOIRE 

9S 3/4 

4.39 

10.-58 

10.38 

2.82 

?i*.‘C3 j 

6.20 151 2/1980 S 


3 *C't 



1S69 

L29S 





200.00 

10.25 17/10/1980 





12.00 
a. ao 

1 

9:. 30 1 

r.rtD r;^ir. c-torp 

6.75 13/10/I9S3 

104 3/8 

7.:-° 

3-3? 

r # c n 
5.Ht3 

6.471 

102. 00 
1.00 

i Q 7P 

1/6; 

FP T.V 
AH LX 

230 115 520 

ion. 00 
36. 00 

1973 

98.50 

EIlSCf-CUTEEIT 

8.G0 16/ 7/1953 

76 1/2 

12.14 

8.53 

11.71 

12.63 

10.46 

12.00 

11.40 

-.-t:. j 

100.03 • 

7.EP-JBL1C Cr ICELAND 
£.50 24/10/1988 

94 1/9 

9.4a 

> 

5.3n» 

s.-; 

5.C? 

202.00 

.30 

! *? 7 9 
1574 

V? EU 
LZ 

103 113 510 520 

50.00 

37.50 

1971 

100.00 

EUROF1HA. 

8.25 If 8/1978 

96 7/8 

2.18 

1.18 

9.87 

11.13 

8.52 

15.00 

15.00 

i 976* j 
iOG-.OO [ 

P.ir?5LIC OF ICELAND 

9.25 20/ 2/1985 

101 1/4 

* 5.75 

fi m »7 

i 

5.14 

101. on 
. 62 

2979 

1975 

!."? EU 

I Z 

103 

15 215 540 520 

50.00 

50.00 

1973 

100.00 

EUROPEAN 1 COAL a STEEL 
7.00 ll 7/1580 

89 3/8 

4.10 

3.20 

10.30 

11.12 

7.83 

12.00 

1974 • 

99.50 

r.rFnBLic or tc eland i 

10.00 20/12/1994 

105 3/8 

18.57 

5.2i 

9.49 

202.00 

1984 

U? £ 
LZ 

c 

103 215. 510 520 

IT-n.oo 

150.06 

1972 

59.00 

EOROPEATC COAL A STEEL 

7.25 1/ 4/1987 

76 1/B 

10.85 

6.35 

11.14 

17.00 

9.52 

25.00 

25.00 

1975* 

99.50 

KEPI'S L1C OF IRELAND 

9.25 7/ 7/1982 

99 5/B 

£.11 
4. 86 

9.32 

9.35 

9. 26 

102-00 

3.23 

1C73 

:57c 

*?■ 5 
La 

ST 

250 

15 510 520 

150.00 

350.00 j 

1973 

99.50 

EUROPEAN COAL b STEEL 

7.50 1/ 7/1991 

74 1/2 

15.10 

12.20 

11-04 

11.48 

10.07 

20. CO 
19.00 

I97S 

99.50 

REPUBLIC OF IRELAHH 

9.75 12/ 6/1984 

101 1/8 

B. 04 
6.10 

9.51 
9. 45 

9.64 

ICl.Jrr 

:.oo 

; o- J 

1?73| 

r.r E 
i :: 

a 

230 

12 519 520 

22'. nn 

12 5.. no 

1 175* 

I?' 0.-30 

EOKOPr-i:: COAL & STEEL 

IP. 00 15/ 6/1932 

9S 3/4 

6.05 

5.45 

10.28 

10.31 

10.13 

29.00 

16.30 

1 970 
98.00 

REPUBLIC OF SOUTH AFRICA 
8.75 30/12/2962 

100 3/E 

6.59 
4. 33 

8 . fi 5 
8.62 

8.72 

lot. 25 
i.Oir 

:»:r! 

:s::j 

V"- r 

LX. ~ 

C 

232 : 

15 UO 320 

2 **-.nr. 
u o 

117: 

99.7 5 

EURO PEAS IMVEKTMETT DARK 
7.25 1/ c/1567 

76 

11.18 

7.38 

11.09 

12.35 

9.54 

12.00 
S. 50 

1971 

100.00 

S.D.K. - FRAV'CE 

8.00 6/ 7/1936 

108 1/8 

10. U 
5.11 

6.85 

6.09 

7.4r. 

502. nn 

• . AC- ‘ 

1 

:rr 1 

■ r 

l y. 

C 

::7 i 

25 215 510 520 

run. n.i 
: r>.ou 

9b. 25 

EOFOPLVV in-ESTHEGT 0ASK 
7.2.1 li/ 5/1969 

75 :/* 

*1.97 

9.05 

11.10 

11.88 

9.65 

22. O'- 
22. Ou- 

1975* 

130.00 

S.D.P.. — IRAKCE 

9.25 15/12/1985 

100 1/2 

9.55 

7.60 

9.13 

9.13 

5.20 

102.00 

2.U0 

1 Y o •.* 

rr. E 

L L 

j i 

U7 U5 205 215 510 513 

3 0 1* . 0 ll 
f...l)|) 

1971 
: 00. on 

E0l;r.P£\K IM’Er TriEi.T bakk 

7.15 19/12/1981 

89 7/8 

5.54 

4.50 

xn.20 

10.6b 

E.62 

23.00 

25.00 

1975 

99.50 

5.D.R. - FRANCE 

9.50 51 5/1987 

101 1/4 

10.94 

7.24 

9.21 

9.2b 

9.33 

•102. Or- 
1-40 

:■-*( 
1C- TV. 

rc r-j 

S2 1 

15 233 2:3 510 no 

J fill. 0'1 
•* -1 • t C- 

j-'ns 

5 7. DC 

FRAKGAHC DCS Vnp.ii:.-SP 
7.00 1/ 3/1980 

94 7/8 

3.76 

2.35 

8.64 

9.53 

7.38 

.15.00 

12.50 

1571 

99.50 

S.K.C.F. 

7.75 25/ 3/I5S6 

105 3/8 

9.33 

6.03 

6.97 

6.64 

'7.35 

102.75 
• 9 -3 

jctJ 

2 ?r;l 

r.'i z 

L A 

.1 

M' 

103 1 

15 215 5 : 3 ::o 

? ' . 0.-, 

:i .ic 

9S.O0 

COVZ- OF HFV 7E.V.A TCD 

7.25 1/ b/1947 

75- 1/4 

11.01 

7.41 

11.28 

17.58 

9.63 


NEXT 

CALL 

PRICE 


ICXTQT 

AMOUNT 

tm 


100*00 

.45 


100*00 

-47 


■ 72 


100.50 

1.40 


201*50 

.40 


202.00 

•SO 


VS *2.25 


104.06 

1.00 




101.75 

15.00 


102.25 
DP 3.00 


101.50 

4.00 


102.25 
DP 1.50 


102.25 
DP 6.00 


103.75 
IT 6.50 


100.50 
?P 6.40 


101.50 

2.00 


102.23 

3.00 


201.75 

2.50 


101.00 

5.00 


101.50 

2.00 


102.00 

12.50 


101.00 

15.00 


101.50 

15.00 


101.50 

2.50 


101.00 

5:00 


201.375] 
DP S. 75 


101.3751 

7.00 


102.00 

4.00 


101.00 

9.60 


101.50 

2.50 


1ST 

S/F 

DATE 


DO 

[EH 

0 

m 

£ 

P 

-h 

Si 

n 

3 

m 


. 


1977 

1964 


1977 

1965 


1976 

1967 


1976 

1968 


197S 

1970 


1979 

1974 


1979 


1976 

1970 


1977 

1979 


1973 

1973 


1979 

1974 


1973 

1973 


1978 

1977 


2980 

1976 


I960 

1976 


1979 

1973 


1978 

1973 


1980 

1973 


1979 

1976 


1981 

1974 


1976 

1975 


1973 

1978 


1978 

2978 


1978 

1978 


1979 

1977 


1976 

1977 


1977 

1974 


1976 

1972 


1977 

1969 


1979 

1973 


LISTING 


HP SH 
BHLXER 


EF EH 
BfiUC 


HP ED 
AHBRLK 


VP EH 


GG EH 
LX 


SP EH 
LX 


HP EXT 
LX 


F6 EH 
LX 


230 115 520 
230 US 520 
230 115 520 
230 115 

t S15 510 520 
115 510 520 
230 ZlS SIS 510 520 
32 115 520 


GG EH 
LX 


PC EH 
LS 


PG EH 
LX 


HP EH. 
LHLX 


HP EH 
LS 


GG EH 
LX 


GC EU 
LX 


CG EH 
LX 


PC EH 
LH 


HP ZV 
LX 


HP ZH 
LX 


GG EH 
LX 


HP EH 
LX 


GC EH 
LX 


HP EH 
LX 


HP EH 
LX 


vp an 

LX 


HP EH 
LX 


HP EH 
LX 


HP EH 
LX 


HP EH 
LX 


EP EH 
LX 


PC EH 
LET UK 


M««ET MAKERS 


431 ZZ5 210 21 £ 2Z0 520 
[X03 U5 210 215 220 520-8] 


93 125 205 210 215 220 3; 
870 - • 


103 115 210 215 220 52(9 
.105 115 210 215 220 520 ' 
352 U5 205 210 215 2*0 £ 
96 115 205 210 215 220 £ 


96 115 205 2Z0 21S 220 Si 
870 


S3 115 210 215 220 520 
1.103' 315 205 210 215 220 Si 
103 115 205 210 215 22*5: 
105 115 205 210 215 220 K 
96 IIS =05 210 215 220 3: 


96 1 15 205 210 215 22p.£ 

-715 ....... 


103 115 205 210 215 220-5'. 
1X2 115. 205 220 215 220 5; 


112 115 205 210 215 22fl 5: 
-370 


11Z US 205 210 215 220 K 

93 115 205 210 215 220 5f 

103 115 205 2X0 215 220 5! ' 

[l03 SOS 210 215 220 520 

103 US 205 210 215 220 Si - 

105 115 205 210 215 220.55 ; 

HP EH I ?3 115 205 210.215 230 S3- 
LX * 




ISSUED 


ESTU 

C/S 

IMN) 


the leader in international banking 


for bankers, economic advisers, 
multinational company managers, 
arid those interested in economic, 
banking and monetary affairs. 


lr.n. 


‘•0. 

jj. 


, Vi 


YEAR 

O? 

ISSUE 


ISSUE 

PRICE 


i - 

99.50 


1973 

100.00 


:«-7i 

99-53 


1^7 : 
13 


: Jt 


7 <i r .? 
190. 50 


I973 4 


J*- * 
lpii.cn 


I . 


in;: 


I'n.-ji) 1 lor.. 00 


.no | in"' 
.-:••! F5.-3 


Full details from 

Bracken House, 10 Cannon Street, London EC4? 43 Y 




. Ufl.3 3 - t ...vC *t®j§§8§rr 'fr 


3 i'sys 


S M «i 


. m 
. 00 


ro". 


50. 0C 


An. 

- *j . 


irCr. 


:nc. 


lOO.J'J 


1*71 

•99.00 


I??: 

99.50 


1972 
ICO. 50 


1075 

ico.03 


1 9b 7 
9^.50 


l 975* 


I trc- 1 
*00. 00 


: a: i 
iO'J.OO 


ir-i,. n-j 


• n t #i * 

lot*. 00 


ill j ?'j . 1 > 


*> . nn 


5. OP 
6.00 
5. OP 


117 5 
S'*. 


117S* 

99.25 


:-o.no 

10.00 


, r .on 
5. oil 


1 r i 7 r> * 

59.75 


1 17«* 
99.75 


.1975* 
100- PC 


6<1 “Z 


5, n.i 


7. 

7.n;- 

7.i*' 


I I'iC.llO 

j 

• * Prt.iJi- 


i . oo 


1 ' 99.2J. 


BORROWER 


CO UPON- MATURITY 


Eiacpyfj UF D 5 

7.50 .1/ 9/l°S7 


KINCDOit OF PZ’Sn^PK 

7.75 15/ 4,'15as 


L'ATr. 1.7 *U IDE 

£.2 5 i 5/10/ 1.1? I 


UOKTT kal c.vt:i«hxc 'J'-.iioolI 
7.50 J/ 3/1987 


EATICS/IE DS'S Tfl.ECii-i:: 
7.5(1 1/ 


21 ml* as 

10.71 15/ 7/;?S2 


fillers la::p/. r 

10.75 i' 'J. in'30 


fn;-7- -fniFT 

7-50 1/ 5/19S 7 


7- nvi -'F VOVA -JCM rA 

7.:«n if! :/19t7 


rrori : ;c c or oircp.rr 

7.30 13/ (i/i?;;? 


fe apt iwrsp mi: 
7.73 JWlO'1967 


KiJI.U'l? 

7.73 15/ 3/1907 


r.tOSE-POULOSG 

7.50 15/ 4/2937 


K H OH 7.- T OGLE SC 

10.25 20l 4/I9S0 


KODSSEL-UCLAF 

7. on 15/17/1979 


SAINT iTORAITC P.A.M. 
111. 00 1 u/1 If 1980 


S.O.P.A.O. P 

9.71. 31/ 7/I9E0 


>TAR LURvrfcl.T. FIE 

S. no i ■>/ h / 1 if- 3 


pKrRTtc- Kfiiw.: ruiiLMAsr 
. £.L*0 1/ M/JN7S 


-:* cutm.- rri-:r r.i-ia.“A;i»i 
10.00 .•/ i/1962 


KCimi-or 

II'.I'O 3-3.' 2:' lOSl 


h-r-icLr' r. A . 


;.:i ::•/ t/ios: 

I’*’ A1 * PIN AT . 


.M'I0I*TP1.\S L 

^-'.0 15/ - /1 9S 5 


AUTO It STAS - ATI. A 1ST ICO L 

6.75 1/ 7/19A5 


BANCO VACIOHAL HE OBKAS 
8.5i> 15/ *4/1986 


BASK UAdDLOUr W HASS 
8.73 15/ 2/1986 


BODE KATIOIIALE D* ALCERIE 
S. 50 1/ 7/19S3 


LJUEL1AKSEA. T-AXFA 

9.0«1 15/ 3/1981 


USTEFFETCnC Kn*lTnoi.t.BA7;nJ 

a. 73 A/'- 0/19 7 7 


r**:'iMA i-T 

a.fo i:.' 2/1930 


PSTpni.Vii^ MKIItlAW^ 
j* . V 7 / ! -*H 5 


’C «,T * r » i.a 51* , 
s.fctf™ •i.-.'HTOrsr’H 


PRICE 


74 3/S 

75 1/2 
91 7/8 

3/i 
S3 3/i 
9S 7/S 
9 3 He 
7A :/: 
7 6 7/3 

76 1/4 
37 1/2 


74 3/4 
90 5/8 

96 1/0 
93 5/8 

97 1/2 
51 

:/z 
36 1/2 

*."i 3/K 
76 3/8 


90 

97 i/a 

98 

S3 1/8 
97 X/3 

99 3/8 
lol 1/2 
ICO 1/C. 

57 Ji: 

;c; in. 


LIFE 


AVGE 

UFE 


11.27 

7.17 


11.89 

9.16 


5.39 
A . 2! 


10.74 

7.71 


7.76 

3.59 


6.13 

■5.27 


; ! . ; a 
6.5^ 


:i . : 3 
7.73 


11.0'' 

7.1* 


ll.il 

8.01 


10.90 

8.04 


10.04 

7.73 


3.93 

3.55 
4. AS 

4.18 


12.05 

a. oo 


1.25 

5.61 


5.31 


1 1.0? 


8. SB 

9.10 

s.as 

9.72 


7.10 

3.10 


4.80 

3.3(1 


2.33 

2.Pl> 


«. in 
6. ill 


«47 


YIELD 

TO 

MAT- 

URITY 


YIELD 

TO 

AVGE 

LIFE 


U.AA 

13.16 


11.65 

12.36 


10.26 

10.72 


11.33 
12. 32 


10.67 

21.59 


10.49 

10.47 


11.69 
: J.56 


11.23 

jo 


1 1 .38 
ii.75 


!i>.n7 

18.20 


11.38 

12.31 


11.71 

12.83 


10. 6B 


8.27 

8.98 


10.35 

10.49 


17.98 

20.79 


9.73 
: 1.07 


j n.a: 


'1.75 

in. 83 


; i.o5 
12.37 


8.83 

9.22 

8.80 

9.03 

8.98 


9.15 

9.22 


7.46 

3^65 


8.82 

P-S5 


8.57 


CUR- 

RENT 

YIELD 


10.05 

10.26 

8. SB 
9.77 
8.96 
10.37 

19.34 

10.07 

9.76 

9.34 

13. 4B 

9.67 

10.03 

10.39 

. 7.28 
10.14 

IQiOO 
15. 3e 

8.29 

10.36 


10.38 

9.49 


.8.67 

9.01 

8.67 

S.9Z 

8.72 

9.06 

8.62 

8.73' 

8.79 

8.90 


NEXT 

CALL 

PRICE 


NEXT»F 

AMOUNT 

(MN) 


102.00 

6.00 


1D2.00 

2.50 


102.00 

2.00 


102.00 

DP 3.75 


202.00 

DP 5.00 


201.00 

?F 10.00 


20!. 75 
5.50 


101.50 

5.00 


102.00 

DP 9.00 


102.25 

2.40 


101.75 
DP 3.00 


101.50 

3.00 


101.50 

5.00 


102.30 
6. CD 


207.00 

17.00 


201.00 


2 ni.no 

3J.50 


201.375 

7.50 


102.00 

101-00 


103.00 
PF .30 


102.50 
PF .20 


101.50 

.83 


1.23 


202.50 

i.UO 


NEXTlgg 
CALL 


DATE 


1 ST 

S/F 

DATE 


1978 

1976 
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Euro -clear 

The global clearance system for 
internationally traded 
bonds and equities 

Depositary banks are located in : 


Amsterdam 

Basle 

Brussels 

Frankfurt 

Hong Kong 

London 

Luxembourg 


Milan 
New York 
Paris 

Singapore 

Tokyo 

Toronto 

Zurich 


Johannesburg 

(only for deliveries of registered South African 
gold shares into and out of the system) 


Facilities for arranging borrowing 
and lending of straight debt securities 


A SERVICE OF 

EURO-CLEAR CLEARANCE SYSTEM LIMITED 

Bleicherweg 33, Zurich Switzerland 

Owned by 118 financial institutions located in 

20 countries 
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or WORLD bond market? 

^..-.■Qriiyrf you^ad the daily newspapers in ten countries can you be sore who is making 
wh'at^ moves, ahc| where. Vet up-to-the-minute information on capital market conditions 
all round the wbridcan be crucial to the success of your business, whether in investing, 
managongissaeG, orih borrowing. 

. The Rriancial,T«Ties EUROMARKET LETTER is designed to give you easy access to 
jOstthis information ^ and more. 

. it takes a r wide-ranging look at developments in the Eurobond market and in the 
world's major domestic capital markets. It also gives advance news and fuller details than 
. any newspaper on medium term loans. It even summaries forquick consumption the main 
■ econbmic news across the world. Twenty minutes at the beginning of every week is all you 
.. heed, to acquaint yourself with facts figures and the latest trends. 

_ AA/ith over four years of experience behind it, the EUROMARKET LETTER is an 
' - authdrifath/e medium of anaiysis and information in its field. You can send for a free 
Specimen cop/ by writing to Keith Foley. Financial Times Business Newsletters. 

Bracken House, T O Cannon Street, London EC4P 4BY. 
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EUROMARKET LETTER 
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Head Office: 

114 Old Broad Street, London EC2P 2HY 
Telephone: 01-588 6464 Telex: 883273/4 




KIDDER PEABODY 


Kidder, Peabody & Co. was founded in Boston in 1865. For more than a century 
the firm has pioneered new concepts in investment banking. In order to provide the 
necessary services in the rapidly expanding international bond markets Kidder, 
Peabody Securities, Ltd., a wholly owned London based subsidiary was formed in 
1967 by Kidder. Peabody and Co. Incorporated (New York). Kidder, Peabody 
Securities, Ltd. is recognised as a dominant factor, in both good and adverse 
markets, in the following sectors. 


Leading marketmakerv in mo«t exiting straight and convertible Eurodollar Bonds. 


Weekly updating on Eurobond market (rends through our internationally distributed 
"The Week in Eurobond s’ now in it- lifth year of publication. 


Eurobond investment and portfolio management advisory services. 


Marketmakers in the United Kingdom, investment currency premium and South. 
African Securities Rand. , 
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South African gold share arbitrage. 
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These scr\ ices, provided through our eleven position; 1-0 line dealing desk are backed by a -fully 
integrated, enmpuleriscd seiilcmcnL mechanism. This assures the personalised, trouble Tree 
service which, we believe, today's well-informed and sophisticated investors have the- right ' 
in expect. 
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KIDDER, PEABODY SECURITIES, LIMITED 

Cannon Street London 




Bucklersbury House 

Telephone: 01-236 3301 

01-236 334 c 


FG4XSEL; 

Tele*: 884604/3/6 


", ,i - 


Associated offices in:' New York. Geneva, Paris, JHteng Kong, Tokyo, Otfro and Johannesburg 
As well as 4c other unices throughout the United States.- - • 
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^ Tii^.^naiTcJal Times_ Mpiid.av .to 7 1976 i nn j jhiul i weetas ^^^ 29 

"N-' . publishes its first monthly list of Eurobond quotations and yields. Mary Campbell traces the growth 
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of this multi-billiOn dollar capital market, and looks to its future development. 
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^ ?: s . »T OVER, r - wwk ago . more 
* 3 600 Eurobond dealers 
$ 2 * iered in Stockholm for the 
' ' J -'u : nai meeting: of the Assptfa- 
: t of International Bond 
5 *r , tiers. Tbe membership of the 
delation now extends to over 
r : . p Institutions compared with 
5; h at the time of .the first 
ioal general meeting of - the 
•2:,* in 1989., ‘ 

' ' 'lie AIBD is one of. the 
• >j 5% ducts . of what continues . to 
‘ e ‘ ; .known, hardly accurately 
F» as the Eurobond . market. 

from a vast network of 
id-dealing departments . in 
j 5 . incial institutions throughout 
’ J world, the market has also 7 
:wned two' t rani- frontier 

^uaring systems for bonds'.-^- 
Vo clear, set op in Brussels 
■is j.;,, 1968, and Cede!, set up. in 
"teem bourn iii 1970 — 1 a series 
5 ,. mutual funds specialising; in 
"* ?: i s-iss-frontier investment and a 
■iety of new kinds of' stock, 
e latest success story is the 
,J -' j ii, l.itine rate 'bond, a debenture 
S ; ere thd '-'interest'- -payable 
' ? -- : : v *ies during the life of the 
rjd according, to -the general 
i : , £ nd of interest rates. 

'Vet, partly perhaps because 
is not attached to any par-. 
1 -: : ular location and does not 
ve its own stock exchange, 
tijii Eurobond market is often 
\*n as being a little mysterious 
'•:» j. d esoteric, even among 
-perienced .dealers on the 
, . _ irld's leading stock exchanges, 

jj- :-a : Exactly when -'the. first Euro-. 

nd was issued is a matter of 
' ^.Rnition, The tradition of 
s'i ' 1 '‘reigners raising capital. : by 
?ans of public issues on the 
irld's major stock exchanges 
tes back at least to the 19th 
ntury; and the distinction 
:tween a foreign bond and a 


Eurobond remains a fine one. 
In 1969, in the airauar supple- 
ment to itsmonthiy publication 
World . Markets, 

Morgan .'Guaranty, defined a 
Eurobond - as , being “ under- 
written. • by;, an International 
syndicate and sold in countries 
other than the- country of the 
currency : ini. which . the issue is 
denominated" and. ft foreign 
bond .'.as 1 being '* underwritten 
by a national syndicate and 
sold prittdpaJIy in the , country 
of the. syndicate, and denomin- 
ated in the currency -‘ciE .that 
■ country" Although :. the 1 dis- 
tinction has become . increas- 
ing the -definitions 

stand to-day,. j. . .. • : 

New York tax 

The. growth of the Eurobond 
market 1 , though not its . Inven- 
tion, Is traditionally. dated back 

to the imposition by the U.S. 
authorities of the Interest 
Equalization Tax - from'. .July 
1963.' Before that, European 
companies or goverriraents want- 
ing -to borrow dollars- bad been 
happy to channel such borrow- 
ing 1 via the ■ New Yorfc market 
while European investors bad 
equally been happy to channel 
their dollar investments,, even 
if placed in securities issued 
by European companies, also 
via the New York market. The 
Interest Equalization Tax. im- 
posed. In an effort to stop ex- 
ports of - capita! from the 
United- States via investment 
in foreign bond issues in New 
York, catised the market place 
to be transferred to Europe. 
Since then it has extended well 
beyond..'. 

In the early years, the Euro- 
bond marker was primarily a 


market in doiiar-denominated 
bonds. Now, however, Euro- 
bonds are issued in a wide 
variety of currencies, extending 
even to the Kuwaiti dinar and 
Ihe Luxembourg franc. The 
Eurobond market also provides 
a rare example of the com- 
mercial application of artificial 
currency units such as the 
IMF’s Special Drawing Rights 
.or the European Economic 
Community’s units of account. 
The type of securities issued 
include convertibles, issues with 
warrants entitling the bond- 
holder to buy shares, and even, 
occasionally, equities. 

As may be seen from the 
table, there has been an explo- 
sive growth in the volume nf 
new issues in the Eurobond 
market during the past 10 years. 
It can also be seen, however, 
that the growth has not been 
steady. As on all fixed-in terest- 
rate markets — and the vast bulk 
of Eurobond issues have fixed 
rates — The volume or new issues 
has reflected the interest-rate 
cycle. Unlike other markets, 
however, the Eurobond market 
is also subject to exchange-rate 
factors. 

The worst moment for the 
market was in 1973-74 when 
some commentators even went 
so far as to suggest that it was 
doomed. There were three main 
factors behind the sharp fall m 
new issue business in those 
years. The first blow came with 
the devaluation and subsequent 
final in;*, of the dollar early in 
1973. Following Ihe very large 
volume of doiiar-denominated 
issues in 1972. this had a pro- 
longed effect on investors' 
confidence. 

By the time ■ investors were 
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ISSUES 


becoming accustomed to t im 
uncertainties or floating ex- 
change rates, the interest rate 
cycle had turned and bank de- 
posits offered higher rcw.mls 
than bonds. Finally. the inter- 
national banking crisis of inul- 
1974 inevitably dealt a further 
blow to confidence, though l!i*- 
Eurobond market was less 
directly affected than other sec- 
tors of the international fin- 
ancial system. 

Bounding ahead 

It was only late in 1974 that 
the market be^an to pick up 
again. As can bo seen from 
the graph, it bounded ahead 10 
new* record level* of activity 
last year. Last year’s activity 
has been maintained ^0 far in 
1976. though there- have recently 
been signs of the upturn in 
interest rates beginning to 'have 
an impact again. 

Even now, however, roe 
effects of the 1973-74 experience 
continue to hang over toe 
market. A major feature of ihi* 
last 18 months' boom in ihe 
Eurobond market has been in- 
vestors’ preference fur relatively 
short maturities. The mar ho: 
has never cnnsisienlly achieved 
the 20-25 year maturities v.-h:<.\i 

arc common un tbe New York ! ^ue$ have i-': tended longer 
bond market; but 15 years *o- than ten year- 
usual before the ;973-74 The prublc-t »>: relatiie'y 
d el>ach\ When new «;sue short matur;: : -.-s s >>n*? of the 
activity began to pick up in the wiaknesoes to Eurobond 
second half of 1974, issue man- n.arkei as it ! : . to the future, 
agers found That she only way and it is mad;- ::o rc *,!SiLfica:r. 
they enuld tempt investors into liv ihe p..£-i'-!!.:y that th? 
the market was by offering American may allow 

relatively shon maturities. Five the New York r.d market to 
years was for seme mom hi the become curpvs.tive again. The 
norm, and although this was European issue manager's worst 
extended to seven and eight nightmare i- th.v investors will 
years in 1975, few Eurobond suddenly start channelling their 
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funds through New York again, 
and that borrowers will increas- 
ingly turn to New York for 
funds. 

This possibility first surfaced 
in February 1974 when the U.S. 
authorities reduced the rate of 
the Interest Equalisation Tax to 
zero, thus reopening the possi- 
bility of foreign borrowers tap- 
ping the New* York market. For 
a number of reasons this move 
did nut at that stage threaten 
the Eurobond market 


One was the existence of a 
strong Europe-based dollar bond 
market Another was the fact 
that U.S. investors had lost the 
habit of putting rmmey into 
organisations which had been 
effectively barred from borrow- 
ing in New York fnr ten years. 
Insofar as they were prepared 
to invest in bonds issued by, say, 
the European Coal and Steel 
Community, Americans re- 
quired the maturities to be 
short and the coupons at a 
premium comparable to U.S. 
borrowers of similar credit 
worthiness. 

Competition 

A1J these factors reduced the 
incentive for non-American 
borrowers to go through the 
lengthy processes required by 
the U.S. Securities and Ex- 
change Commission before it 
will permit issues to be made 
in New York. 

In addition, until recently the 
New York bond market has had 
enough problems accommodat- 
ing demand for funds from 
native American borrowers. 

The position now is that U.S. 
investors are showing signs of 
becoming more receptive 10 
foreign borrowers. The Euro- 
pean Coal and Steel Community 
has recently tapped the New 
York bond market for 20-year 
money. But most significant of 
all is the possibility that the 
U.S. may remove the withhold- 
ing tax which at present deters 
foreigners from investing in 
U.S. bonds. 

Wit at Eurobond issue man- 
agers imagine in their worst 
moments is hordes of U.S. bond 
salesmen all over the world 
attracting away potential Euro- 


bond investment funds. It is 
well known in the market that 
American investment banks and 
brokers have contingency plans 
10 expand their European offices 
in order to sell U.S. bonds 
should the tax be removed. How- 
ever the possibility of the exten- 
sion of the U.S. bond market 
outside the United States can 
also be seen as part of a wider 
opening up of bond markets 
round the world. 

One of the major achieve- 
ments of the institutions which 
make up the Eurobond market 
has been to spread the invest- 
ment net ever wider. Issuing 
houses in Kuwait are now tap- 
ping investment funds up and 
down the Gulf: issuing houses 
in Singapore are tapping funds 

in tbe Far East: Switzerland of 
course remains a catchment area 
for tax-shy wealth from all 
round tbe world. 

The converse of this is that 
the potential borrower to-day. 
whatever his nationality, has to 
watch trends of yields on Euro- 
bonds in a wide variety of 
currencies and foreign bonds in 
several capital markets. In a 
speech at the day-long seminar 
which preceded the AlBD’s 
meeting in Stockholm, the cor- 
porate treasurer of N.V. Philips 
noted that his company had 
raised long-term capital in no 
less than eight currencies dur- 
ing the last ten years. 

The same point was made 
another way by Mr. Michael von 
Clernm of Credit Suisse White 
Weld in a speech to the same 
conference: he ■ suggested that 
the AIBD should change its 
name from the “ Association nf 
International Bond Dealers" to 
the “ Internal innal Association 
of Bond Dealers." 
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Industry-the 
last hope 

rom Guy Aldotut, QC. ■ 
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Enfield.. Middlesex. \ 
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uch statements were untrue of 
lisleading. To introduce, such ’ 
law would be to. make a breach -y 
i two fundamental jJriticiples.bf 
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to aut 6 m ate processes, eliminate Board of a corporate trust can- lions of both road and rail to 
wasted' effort and reduce labour not strictly be in a representa- complement each other (and ibis- 
involvement must bo carried out tive capacity fof any sectional can be cionel then we will start 
in a. humane way by treating interest;. Any appointee must lo produce an efficient transport 
people in the industry , as our recognise that he is there as system, 
primary resource, for their skill an '* individual" to apply the a. J. Dyer. 

. . ‘is Oi»r basic ingredient ior a trust terms and rules in the best Aiiper^em Wharf, 

sir,— There have recently been successful future. • • interest of all beneficiaries. r . n . $E IQ 

sued the drafts of two proposed 0ne M1| onIy speculate^ bat if Tbi,; certainly docs not rule out ’ 

EC directives, one concerning ^ textile industry^ ^ had received employee trustees, on the con- 

Ivertising and the other labels. aW on 'the same scale as; say. trary. it may well be, extremely 
jr goods. , the motor industry, maybe we beneficial from all sides. It is 

Although the language used_ ^ oa j d had Hong Kong,' suggested however, that they 

n these drafts is not clear. I Korda and Taiwan screaming should be both employees and 
hink that the effect of, eaehof unrmr competition and asking for members of the scheme. 

S!n e tW ,f JS 2 w- a ban °n imports from tbeitnited i t is e ven more sensible to 
^ to makJ consider employee scheme mem- From the Director. 

t -/--bcis-oraffering categories -being- Korea' Trode Center 

^atemems about goodF.^en_ 5/M ^^ PYDnt . - appointed "to* ^an^ iov^tmenf Sil . t _ Mr . Smjt (Mav , 9 , ls 

JSKK55J iSSlSR .flft Chairman of tbe Household Tex- 

lH «» Association, and his letter 
nJ® leS S2 n c is Obviously based on concern for 

fit y ; tb€ ‘^ustry which he represents. 

, a HU tone - however, appears 10 be 

somewhat emotional. With little 
StiSHM d ^/SSi»?nnf * wfcEtc understanding of the rules of the 

. V • •1u^nl^itrnniI UJ rne^hAr5 0 C, mftM’ curr ‘^ nt interaatWQal economic 

c guilty. 2^~Frefcdom of "Ex- Str,-^The--Les Colunm of June Pfonanlgations. meuilwrs meet- order 

ression. " is - ; ' vr." 9 j%riinAni&!nn''Thp underwriTin B ibgs, etc» as well as negotiations 

Unfortunately draft ; EEC: process width has been a matter management on actual This order allots developing 

:gulations or directives are;not ©E discussion for many years terms of benefits, contribution countries (such as Korea 1 to bi 
ebated in Parliament before while l have been a member of rales, etc., as outlined by Rlr. treated differently in the matter 
tey are agreed to. and the the London Stock 1 Exchange, tt Short.. of trading restrictions to 

ubllc at large is ’ignorant of is always : easy -to criticise the There is no need to fear the countries, in order 

ipir contents. . Ouri Iffibistriesi services .offered -'.but I think you widening of membership of industries waic.i are mtneir 

riwever, do refer these drafts to dp ' ioiss ! one ' very' important such supervisory bodies, but it Jnfanc - V raa - v be protected — 

idustry for its: comments, and ^ point, -Which, is, that the large & necessary for the appointees much in thc way nhal a chlld 1S 
■ j ..lerefore if rests with industry brokers who tend to specialise to understand the responsibili- tinted a different manner to 
• ‘teri-i ensure that oar rights . <rf jit. underwriting are making use ties and duties attaching to an adulL T . his is V’ hy d ® vel °P ed 

. eedom iinder.-our. oommojer law-.^c: the ^stock Market which is these- jobs. Finaliv. any scheme countries give preferential treat- 

- k:J-"e preserved, hecause" if mdus- njade'up 61 a considerable num- of 200 members or less, let alone m<?nt t0 P r °ducts from develop- 

y does not do this, then it is ber of sroail brokers, and without I 0 . 000 . is quite large enough to Jng countries and not vice-versa. 

.....^ilifcely that anyone else. will do the* and smaller shareholders conrider a fully self admini- What I tried to explain in rav 
‘ ^ ^ Qld be . n .° Market ‘ as «ered scheme. letter (May 12). to which Mr. 

. . ■ One must appreciate that.those we tow it). ... L. p. cieminson. 

. J u industry, who have consider -yfl latevftr. your argument fav- 03 sl Swtihms Law, E C.4. 

ese drafts," '-arc ^S?'otirtog'-iSDteflBiifttlbn ' of the pro- ^ ^ 

-jviNsv ^ople.and are faced with s ent process;lt does seem to me 
e difficult problem ^ having that the. Steek Exchange as a cor- 
•nsider in a short time ^ poratwn should he able to benefit 
ten m obscurejangun^e ,nnd:f or an its members and share- 
sreat complexity and that I holders from - h service that could 
n asking that they should now not .. be possible but for the 
. even further them «>Midering system ^ j* MOTS to me that with 

.mmprpwl intArmtff and* W ^ i _ . . 
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ic liberty of the individual as -. t - 

stablished .. by. -ouc.- CommoH - . XQ<UAj£L 
aw : — l — A.person shall be fire- - 1T 

jmed Innocent 'unless proved- to fYonl Mf. JJ fdtjrxaen. 
c guilty. '2-^Frefedoni of "Ex- Stri-^TbV-'Les' Coliim 


Prime Sfinis'er i-ddrcsses annual 
congress of Genor.-i :*nd Municipal 
Workers’ Union. Iiournemouth. 

Duke oT GIOL'i-fiTcr opens World 
Gas Cr-nfcrenct. Koyal Festival 
Ball. S.E.1. 

CB1 Emplc:- ir.cn; Policy Com- 
mittee meets. 

Mrs. Anne Armstrong. U.S. 
Ambassador, r^-Irv.-Mrs English- 
Speaking Union. Glasgow. 

Financial Tim-,-% :h.rec-d av Middle 
East Development Conference: 
Egypt — the Nc::t Five Years, 
opens, Cairo 

Sir Lindsay 3inz. Lord Mayor 
of London, af.-.ivis Apoihccaries 
Society dinner. Apothecaries Ifall, 
E.C.4. 

National and Local Government 


To-day’s Events 


Officers conference. Eastbourne. 

Post Officer Engineering 
Workers' Union conference, Black- 
pool. 

Bakers' Union conference, 
Southport. 

PARLIAMENTARY EUSLNESS 

House of Commons: Remaining 
slaves of Police Bill, and of Educa- 
tion (Scotland; Bill (Lord's). Con- 
sideration of Lords amendments 
10 Crofting Reform (Scotland) 
Bit! and Freshwater and Salmon 
Fisheries tScotland) BUL Motion 
on Industrial Relations (Northern 
Ireland) Order. 


OFFICIAL STATISTICS 
Investment intensions of manu- 
facturing, distributive and sendee 
Industries for IR7fi and 1977. 
COMPANY RESULT 
Hanson Trust (half-year). 
COMPANY MEETINGS 
See Week's Financial Diary on 
Page 4. 

OPERA 

Royal Opera production of 
Gounod's Faust, Covent Garden, 
W.C 2, 7 pun. 

BALLET 

Rudolf Nureyev dances in his 
own London Festival Ballet pro- 


duction of The Sleeping Beauty, 
Coliseum Theatre. W.C.2, 7.30 p.m. 

Royal Ballet in Journey Through 
Ballet, and Giselle, Sadler’s Wells 
Theatre, E.C.l, ).3rt p.m. Per- 
formance of Concerto, and Giselle, 
7.30 p.m. 

MUSIC 

Mary Emily Mitchell gives harp 
recital of music by C. P. E. Bach. 
Faurf, Hindemith, Krenek, Rota, 
and Tailleferre, Wigmore Hall, 
W.l. 7.30 p.m. 

SPORT 

Cricket: First Test, England v. 
West Indies. Trent Bridge. Golf: 
Martini qualifying round, Ash- 
bumham. Tennis: Beckenham 
tournament 
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Sinit referred, was that fair play 
under current international 
agreements Ls vital for our 
mutual benefit in the world’s 
market place — and. that it is 
regrettable when one party to 
such agreements tries 10 bend 
them to suit their own interests. 

Finally, it is unfortunate if a 
trade mission from the United 
Kingdom visits a developing 
country (such as Korea; without 
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Goods by 
road 

■mmercial interests _ftnd- be <he costs^soariDg ia runttinglhe s'er- Frorn- the Director. 

j ouT jndtviaual this is. one way the Stock British Road Federation 

. so, then probabV no one else S KL Z iiler f « ousht men ' authorities concerned with 

,11 and then everyone in rinding broking firm and the general p u »°i“ d n ?<! eipQrt Promotion for British 

dustry wUl suffer In the 4ong SSS25?-* 1 ?Sf? fhk i.! 1 P roducts '- l hese authorities are 

^ PUD ‘ C ' demonstrate that the less you use able to n v e proper guidance in 

t0 carry ytlu t S ’ 30115 advance, ensuring that thc mts- 
ubout. .the more successful you s j on 3T0 ids unnecessary mis- 
proposition which I fear understM din S s. Such misunder- 

amnni wiefrihlrrin su,)p0 ^ t standing can only result in dis- 

illusionment for both the mission 
it would, however, be very d th rp( . en ti V e cnunirv in 


;D. 

■ :r-l ’jy Aldoos. . • — 
"eston Hcmae, - 
r. Ipswich, Suffolk. 


Textile 

output 


public. 

H. J. L. Marsden. 

29, Abbotaburp Road. W.l 4, 

Pensions and 
participation 
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to T7te Public Relations 
fleer. Textile Industries 
<ecialist Group,. ... 
.stituie of Practitioners m 
v orfe Study Organisation 
d Methods. 


and tbe British authonties con 
cerned that Korea is an ideal 
market for British technology 
arJl capital, goods— it is not 
claimed tbat Korea Is a good mar- 
ket for consumer items. 

J. Johong. 

28. Charing Cross Road, W.C.2. 




Frtmi ThB Managing Etirecicrr, , „ 

Administration, iTUlustriol ana the latest edition of the lnter- 
JOanagemeht Services. national Road Federation sta- 

■Sir,— May T make a few com- tistics they are scarcely an 
mmte ottthi interesting article accurate representation of thc 
by .Eric Short June 2 . The real situation, 
general position of trade union Take Holland for instance, 
participation in pensions organ- where Mr. Stern claims that only 
Sir,— -After the severe castigat- lalog is one on which there ar® 27 per cent, of goods go by road. 

g the industry was given at the strongly . divergent opinions, and According to the 1RF, 16.250 out 

itish Textile Confederation' I. . personally agree with his of 244360 ton miles in Holland 

nference at Harrogate by the concluding paragraph, hoth that were recorded on the roads in r\! mcv Hfrncav— 

mister responsible .• ^ for .the it is not. necessarily bad and 1974, a -figure of some 65 per cenL L/lillaj ; UlUihCJ 

dustyy and ft senior civil also that 'employee members Belgian figures can likewise be 

rvant at the Department of usually act as responsibly as contested, as “Stern’’ 48 per ijimncu 

d us try, your report on textile anyone else. cent , ^ 74 P er c®ot.; France too 

' ' ‘ one or two classifi- can r be upped from 38 per cent. From tIf A> Randall 

. — .. .. ...Linli T ft SI m, AiAt -ic *yn Itilw f»nm 

that 
docs 
the 

“.ward lookinlT disregarded the is^Tdose term. ^Tnistee^who ^ep Gerrnany has decided it has ^ d aI ,''. S “dim 

Tv ■ ^ S£SL*gL tSSK, 1 ^ 

the. ««U res* P»«a.ns of traffic u> go by ™<L 
a Years the increase in output pORsihilhy for all matters con- Fauhpson. 
r head in textiles has been hected with the operation of 26, Manchester Square, W.l. 
per cent, per annum, almost the scheme as set up (collection 
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uble that of. maimfacturlng.o.f jconxiibatians, investments, T«A» V.y LJLM f 
nerally ancLnearly seven times sdnilmsttalion). These r^jUSDOrt. 

e rate of prodnctivity increase functions are -often divided unu 
tyehirie manufacturing. \^ile.^cydyed to ' separate commit- nAlfmr 
ur report suggests that tech- tees. for. example: an invest-.. JlyilUj 
; Iogy is - the main' rtason for meat- committee, or. a- ..manage- rS' *,■+** 

a industry. oatperforming U.K. T ‘ment^ committee. Negotiation .™m -The Man^g Director, 

. snufactur^ ^ ^a whor&'. hi oF terms for benefits, contnbu- tettat Transport Group 

rms of pruductlritythese gains tidn levels,. etc., Js not a trustee Sir.— -Your heading Roatf v. 

uld not ' he achieved without matter hut- one for negotiation Railway on 3ir. G. J..A. Stem's 
■ * tabKshlng reahriic manning between employers and em- letter (May. 27) sums up tbe The Oxford English Dictionary 

gels for near plant afcfl yn<*rh /y fl«. ptoyges- -■ In ' this- connection. ,Mti(ation- '.-of muddle-headed piws dmtpj?y; Webster’s New 

ils in turn can only be done by recognise unions, haye a. new. thinking that bedevils the trans- fntemniional Dictionary of the 
, rmonious ’ftud active -ci^bpera- place under, the /Social Security port, industry. When we stop English Language, Second Edi- 
m • between : management, Pehslbn /Ac^ 197 ^- ; , ‘ • . uring.senior positions within the tion, Unabridged f J9S4) gives 

'■' lT lployees and - Unions pi - the - Any. appointment to be a industry as u perks" for politi- dimpsy; the Shorter Oxford does 

plication of worit atody.'ESbrts . triistee ’ or -a' member of the cians and arrange for the opera- not admit of ihe word(s). . Ed.nl 


see.” Although usually used us 
a synonym for twilight, dimsy 
describes any half-light— in tbe 
dimsy before dawn — In the dimsy 
under the trees, etc., and it is 
in this context that Graham 
Thomas uses the word to indicate 
that the plant mentioned can be 
grown in light shade. 

Alan. it. Randall. 

6 . Part* Lane, 

Little Knawle, 

Budleigh Salterton. Devon. 
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takes off. 

We have upgraded our Bahrain representative office 

into a branch. 

We can nowprovide an enlarged range 
of international banking services, specifically designed for 
those who do business with, or in, the vitally important 
areas of the Gulf and Arabian Peninsula, 


For more details please contact: 

Ted Nigh liu^.ile. Senior International Executive 
for Africa and the Middle Eastj 
National Westminster Bunk, 

SL Helens, I Undershaft, London EC3P3AE. 
Telephone: UI-28^5 tilOU.Tdex 888753. 

Cables*, nataeseanmo. 


Or, in the Gulf ma.(aW]6Pa Moore 
vow in the new premises of: 

National Westminster Bank, Bahrain Branch, 
Suite 102/3. Sal ahudd in Building, Manama, 
PO. Box No. 82U.Bahrain. 
Telephone: .v»4 1 1 ru:d iio.Wfi.Telwc GJ8-0L 
Cables XATIVI^BAN fi.\HRALN. 



Serving the world 
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T»l. BUN BASED packaging, print- ' ' ' 

r„ T^; b T? board meetings 

current year reasonably well With Tn- lollott-ine comp:auk'& have no lifted Glouc. *nd Clicii. ijp.yhour.di 
-ale'" anr| profits COn«iderablv bel- d 3 ' 0 -- of Board moenuits to ihe SHuek limirfej Prupri-rarv Jiiwi 
r >r ihin E*'^- in 4l'- Such moiiiws arc usually Mark-vale iMnsnM MlR» 

r r loan .xm. IJie sanit early hold . or , he vwm: considonnu din- Trident Toto-.ision 

Period 01 1.1 1 o. sa>s ihe chairman, j. ntL». ritncial Indications are not araJi- 

11 r. J. JeOfcr&On Smurllt. sol-- whether dividends ..onei-niL-d arc Final*-- 


hit in the L'.K. though it is still 
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Sales jump 
at Wm. 
Morrison 


The week-end post bag contains a number of annual FmBf II I 

reports including J. Sainsbory and Jefferson Smurflt, which vAPWMiJlvll 

« -m gives a pro-fonna balance sheet following a couple of acqui- * * ‘ ^ • •' V' 

Ty*^><On'a-zy^ft A rf'S’W^/rVlISTT’l^ xitions. together with Pritchard Cleaners and Wrn. Morrison py THE YEAR 1975 "££}**• ** 

UlUmi 10 iCSIlllIG 2 F 0 WIH supermarkets. The remainder of the wee* promises to be paid ihe extendedto 

™ equally active after the rather quiet period last week. {97-4. until the As reported oirK^ 

— — extraordinary credit nr i2u.426 To-morrow, final figures are due from Hetal Box along with JlJjM. of i as -t year, says Mr. J. D. profit increased frOm £u, 

nADh METCTiMrc inih the net’loss is £34.157 against interims from MEPC. On Thursday the 600 Group is producing Salisbury, chairman of J- Sains- £l5.S7tn. in lie year tow 

MKU ra 6tllWua a prulit nf £2o,0rif. its prelims while Friday, the most active day as far as the big bury. 1976, and the dividend ’ - 

J guns are concerned, sees the final results from Pilklngton and Official figures l4 £fJL : ' 1 3 

Whitbread Together with the half-time statement from Grand effect on operating costs or 100 a uam annum rache® 


Metropolitan. 


procedures, which have been 
accompanied by very conservative 
accounting policies at the end nf 
the year resulting in some special 
deductions also affecting 1974. 

At December SI the Total owing 


.... ...... ni.il> iiii-roaiienaj SUiK-v imeruauounj. -jhu "iiiiri . . .... . year. Salts Ol IE...«0rrLSUn jutn. i - 

.Mucna i' well ahead for the hr.-l future dates i'BU iuw i" markets have risen 24 per cenL. 

quarier :«r.r.i the rest or the rear interims— Unifies . ... June > "" k n 

l.H-ikc ■■erv promihing there. The Enafeh ennw clays . June it wb:ibr ..j .... Jum 11 oris the chan-man . I» 

group omrome .hould lx.H And with new store opening 

n'.n viia- f ' ' 1 3 kin . .. . to come and further improvements 

■h- 1 ' 1 dlJtK recovery while Nigeria should C ~ 1 1 M a -4- to existing units he is confident 

The d. rector - now hato the u-.-k a*a m be atrong and , con sob dating g 8 ii Coll lL thal the group «ill obtain an 

..t opiimNmg ihe beneliL- foreseen Time last year would hate added mi %. increased volume of sales which, 

i rnm the acquisition oT Alliance another IBoO.oOfl to prollls. The PP a with close control of all costs. 

VltlKK. They will also develop expansion urncramrae however. nTT Jflk will ensure a successful year. 

Mi.* L'.S. business which holds nut has it if its mark on flic balance- 5.ajr Although the food induslry con- 

fi:r- lonj-u*rm promise. sheet following the reduction in linues to be fiercely competitive. 

L'.K. investmenbi arc now \-?ry borrow mss Trom M per cent, to € B is sure f* e company is well 

siib.suniul and the director's }• P er cent, or shareholdeni funds wUv/U 9lui l equipped to succeed in the future, 

w.iuid he 'it a to to invest much fur- ( :,i1 -■ Ci,r * ", 11 ^ ’he he.p of a £hru. Xew store openings are 

:lvr nuo that economy by at quisi- J un1 ' 1 u ? , thc crednors: the pro THE CLKfvENT year has started scheduled for Hunslct and Ectfli- 
' forma ba lance- -sheet reveals net veil Tor Selmeuurt with croup well in August and Horsfurth and 

i ‘apifjl expend i ture on new borrowing* or 114m. or *0 per sales keeping pace with uplifted m 3V0 Avenue. Bradford, in Ocro- 
.'...iimne ii -..II. howeter. bo made ^ nl - or shareholders funds The budgets, the chairman. .Mr. ft. A. ber> and these will add S3 per 
J > raster rat.- i u improve ihv ^sres at J3 jp yield a useful b.2 Palfrey mail, tells members^ tT . nt . t o the selling area. Fcllow- 


jui ,, > in n, ar |ccts have risen 24 per cenL. had been reduced to £0.63ra.: and Q 

,. llirVild jC reports the charrman Ms* K D. the forecast trend shows an — . w ,, luuure . 

.Morrison. improvement on this figure. No , . sprious inter company's performance compared prisingl y strong second Jf 

And with new store openings .significant capital expenditure is BARR INC N'-» SSd* W6 ^ w,th average f0r year. Despite a 20 pep, 2 

to come and further mi prove own rs envisaged in the nest few months, ruptiotw to present trenasiBi6 reta ij ers . . . - in sales, net working 

10 existing units he is confident Mr. McNair and Mr. and Mrs. will provide Pnlefaard Services Q U0 ‘ t ing official statistics. b e cllt by ne arly Em 

^00.11 COIlfl that the group will obtain an Plunket Greene are- interested in CfWH* trtth a _ f l 4T. t * ,er , step says it can be seen, that dimmish- ^ ^ r* ilk 

% increased volume of sales which. 56 per cent, of the Ordinary capi- forward in profilabi ity,. states w f, con sunier purchasing power 

with close control of all costs, tal of Mary Quant Holdings, which chairman Mr. P R. Pritchard ai ^ an increasing degree of com- 
Oil iO Will ensure a successful year. company services the royalty He reports that UJv. trading ri(ion ttad more effect ton 'iff 

^ Although the rood industry con- agreements of Knlgbtsbridge profits so far arc some 20 per pictures of the price code. The 3*“ ‘ ”'1? L f ® 

th j . linues to be fiercely competitive. Design Company cent, ahead of those m the com- e i a borate machinery of the Price _ c&nI : ; « 


Pritchard 
Services 
to advance 


retailers shows that labour cost s £721.000 < £806^00) idiK 
ceuerally account for about 55-60 borrowing was up by £4 
ner cent. Thus the level of sales (£15.092,000). • 

nor employee is a «tal measure- Meeting, Connaught . 
ment oF productivity and never W.C, July 7, noon, 
more so than at a time of sucb 
high inflation, the chairman adds. • Comment 

On the future of the price code, Sainsbury has been, tt 
he says the effect or , unpreLe- p er f 0rm ing. blue chip 
dented increase i“ retiiueM costs market hit a peak laic 
is to been seen in the “rice com- accounts highlisfi 

mission’s reports and ir is some Q j ppgf cutting efforto 
*"**-1°: he . lped . to produce • ^ 


linues to be fiercely competitive, 
he is sure the company is well 


J-vign Company cent, amaa oi inose m me com- elabo ralc machinery of tne race ^ « 

Meeting. London International parable period of 1975: and for commission played no role in DUJ S ^!L nea fv l £ : ’ 


, im rj neml 1 turc on new oorrow i»^ 01 vt <» rvi saies Keeping puce wun upnueu \j avo Av 

'.pjijmc n win. howen.T. be m.nle «"i. of shareholders- funds The budgets, the chaimun. air. H. A. ber ‘. and 
> raster ral- ii> improve iliv ’ jh;,rL '-' ;i1 J3j n yiHd a useful b.2 Palfrey mail, tells members. wnt to j 


t?. Overall. 1 he rer ceiu 


Hoard h:i» earmarked £3m. for 
ill-:- current \ejr. In [lie :cnr m 
Lmuory 31. i‘i7W expenditure wj- 
£1' S."»m 

The desire :o in\est in Ireland 
ii clear, but ihe chiirrr.au stresses 
ih.v major i;api:.il projeels <an 
only hi.- umleriakt-i) when the Irish 
1 nil alien .-jr* i-unnrs under i-onir.il. 

V rt-poricil on May Id group 
pi. -lav profit wjs fil.tHu:. 
ii?.H7iii.«. liie dividend i' lip 


Statement Paso 31 


Brownlee 
turns in 


alone make an ennntioiis differ- 
ence to Trading results, the chair- 
man says. 


all stores where it. is possible. 

In the balance-sheet rbore are 
cash deposits of 11.52m. and 


sales keeping pace with uplifted u avo Avenue Bradford, in Ocro- Overseas comimnles were largely j t j. s to be hoped that in any optimistic stance on ctnre 

budgets, the chairman. Mr. ft. A. ber * and theFe will add 33 per JLfivHIUVV responsible for the improved revision of anti-inflation legisla- prospects.. .... 

Palfreyman. tells members. cent, to the selling area. Follow- . ■ results-— at the trading level their tip,, the irrelevance of present _ 

The emergeni-e into profits ot j ny lbe success- of the first pelrol rlll"¥lC IFl profit* advanced from £471,000 to price code is recognised and a « ' 

the Tncosa subsidiary in France nation at Morley. ruture policy IU1 MJ HI £729.000. Home market trading simpler and less bureaucratic liGIlPrfll ' V? 

and MavDougall in Scotland w ill w -j|| be lu this service at n/x n « conditions were less satisfactory, reporting procedure is developed. v- - 

alone make an enormous differ- a || stores where i:. is possible. A. Q | xUvtl but some companies did well and He points out that the number 

once to Trailing results, the chair- {n ^ balance-sheet rhore are cJwvF «0 Zr there was a strong finish towards of new stores opened last year ulULmlUltltE; 

m p n fr«?,c S ' . ..... 1 ir , c-‘» h deposits of £ 1.52m. and ,a- R the year end. . shows that the company has not Tota j income of The * 

1 |. E « .H nH f.in ■ i-'i nt deposit* of El.45m. again -u build- rohamc A R^ll-n1pp The- sroup is proposing to set been diverted from long term stockholders Investment 

Me livid and full a«hant- ; n ^ under construction. But 1 here merchants. Brownlee and a sma ]| headquarters in expansion and modernisation decreased ' from 

*! 3®_i * r fin U,k * n ° f hR PO * 1 ar e c-uts tan dm? capital comnnl- Jjf 1 j«M5o a wi P iSi S Kl,p <*P e ' an<1 lhe building cleaning plans by the present constraints f 139,027. and the net Swn 

r 5 on M , •, "»»« *~l <*•«« >1 IT f-o^ JSlSi. « operation in FMp ond and trade diJBeultieo.. ■ aUe for Orfinarr nnS 

n«ni. fn - M ' onHnii building under cno 5t ruvl ion of „ V i . - Portugal will be extended to The rate and tuning ot store vga ago to £4&22Q in t 

i-m, ,-v- -M i4.lm.-the additional finance has f \^ n '- ’* German v. The croup’s compare- openings depends on securing ^Xoril 30 1976 

t!SX?ZjrtigrK& ' ssjf* - •> — k ' bk - « t s M gz£ t sssrs a** **«. ^ az**„ 2 rzs Jr- j-sa 


General | 
Stockholdee 

Total income of The.* 


iU.iii2 distribution year Tncosa and ' UacDougall. but ihe 

il2.I!jh 1 i.il.4 -Xi 1 . iihci aclt. 1 tic-- TJu; direcloi's slate that adverse ch.iirnian is coulideiiL ihai Tncn-a 
£21.. 1 £2.419 ■ . 1 ratling conditions cmTinue to will e-merge as a signnicjini profit 

Th<- rcnuli ' arc ihe company s affect the merchant banking re- earner in the current vear. Mul- 
.-oi-.ird l-csi. and "«c are now iU j Li _ but from an overall group dougall in company with other 
pni-irrl to vo forward again, .-.ays point of Mew. 1976 has .started Scottish knitwear makers is work- 
M !’• smuriiL . satisfactorily. ing in very difficult market con- 

uTp"rrs iroin tin* T. .h. and Insn Tlie profit Ls struck after pro- din'ems 
division' were a record £51m. visions against banking advices Meeting, .if the group. -:arment 

An esumaic or the turnover release or amounts' provided and text lie makers is ^1 42. rtros- 
nid ha hr. '.o 'heel of Lh-:- new on- ; n previous years for diminution venor Square. U'. June 30. ai 
larged group ir would have Jn value >»f investment' held for noon, 
nci-n in 1U75-76 shows pro forma dealing, of £205.4.V> <£1.1052lK9i. 
mrnoMT £I154m. tactual XJS.Sm.i. The loss per I Op share Is 4p 

no; .-urrent a«'et* £11.8m. «£R.4m.i. and there i-. nu dividend. }\/5r|cc RrnC 

• hare capital and reserves £lfl.Xm. before. BJfl Ua. 

. £2i)m. » and loans 1 14.2m. i4.5m.i. i«"« 1^ _ . 

Meeting. Dublin. -June :>u ai 4 T(jnwr .. r ^ (JeSClt 

P- m - Pre-la* profit* 35.152 15U.03R 

© comment ^^ ,ax ‘": v" liS’S IS £73,000 

~ iU 

'lakv hi the j'.'OCiale Time Indus- Aitribuiablc loss . 218.572 1.546.420 |;i7ii turns oui in iio ‘‘7J 4S:: be- 

tries. Jefferson Smnrfit has gone ■ \fi-.-r iimvlMuns £.m.hw .£i.i«is.:ihi.. f . . nd 'lin-.rv 

a Iona .way in reducing its depen. • credit In W74.7? Mu-n* v " i 

.lenee in Ireland to an estimated The company provides merchant nr(jl -‘ r r -o >i.- ' 

:’.5 per cent, this year. Growl h banking serv ices and is concerned Th *‘ J P _. h . llf - n ., 

..inside freland this year should in the distribution of knitwear. |f«jiun nrn/in " '' 

be significant factor. The U.K. Mrs. E. G. Eban has resigned Tho J* niI' h . ri . 1C .. v ,., , , ..... 

packaging industry is poised for from the Board. .JZSJSFSS ™ i" 1 *'. 1 


ov .., .hejrJ r-orn fl.twm to services operation m rotim: um ana i«ue able for Ordinary was dW 

La« vSr’s profiT' wSi Portugal will be extended to The rate and timm? ol store £63190 to £48520 in « 

ss, i’F'&jr ssrs sstsj? sstTpa vsss ,sssa -b 

~ r^"sr«. , r-5S& ‘^i-s'gC* 

£ZL r«r .he year w «. Sg^SS&JS^ ™ S'Wj 

share are shown to have risen Referring to Portugal— ivhere a larly Ihe 33 opened in the second Ti?lfjf nce d7dend t00 ? c 

from o.fip to h."p and the dividend hio i<-.«i was sustained Ihe half tsamej. 

is stepped up from 1.679.1p lu chairman says that foUowIn® In the year ahead neitrly 200,000 Investments were vjil 
J S4745p net. It ir intended to ^ adiuTroents the AiSJaSy square feet is expected to- be ®*3i». iAUbl at Otto 

begin paying interim dividends. is currently in profit whlci added to the selling area. 19re), mclu^nKCurreneyj^ 

ihe first is to be O.op. in January. Hri - „ st-ffii,-. - conditions The new range of china, glass £L74m. (£L59m.)., . 

i:»77 n^.n ^hniilrt rominue and other hardware will J»e Net asset value per m . • 

Net assets ai March 27 amounted The ' chairman says that of extended to many of the existing 134.6p f^pMncIui -.'; . ' 

to f->.unm. (£4.7Gm.). short-term borrowings, by far the stores which^iouldre^ult m a per J®"*- i“ v S£5f. al ^ 

Oalmun. Mr. P. A Bmp Krwter par. is m U.K. and val uanle addition la sains. A premium 343p (32pV 
Graham, says both buying and I 13 * been used to support new . , 


•irti H'j rev. 
SB.NfiO l.OXI -M 


Moss Bros. 
deSeil 
is £73,000 


_ r , j there is currently m proui wmcn. 

UDWard trend 15S- first ,s 10 be O-*' 1 - m January, providing stable - conditions 

~ Jl ‘ prevail, should continue, 

trx pnntinuo Net assets al March 27 amounted The chairman says that of 

IU Cvl 111 ill lit to f->.Ufim. (£4.7Gm.). short-term borrowings, by far the 

«4- Chairman. Mr. P. A. Barns- greater part is in the U.K. and 

at Jourdan Graham, says both buying and bas been used to support new 

i n r stl,in " prices fended to rise developments which will in due 
The jear has started v«ell at lbrou .. bout f j, e vear bein'’ lower course substantially assist the 
Thniiius Jiiurdan and chairman at ^ beginning- and higher at group’s cash flow. ,\s a result cf 
Mr. A. A. McNair says that mere |Jie cnd „f rhe year than during the heavy investment programme 
>.> reasun to believe that :he , he corres ,,ondin? period? of the the group’s U.K. tax position is 
upward trend will be maintained. previous year. Demand remained highly favourable 3nd in the 
Lx purl 'ales by the group are (hoil?tlol , r a , a satisfactory level, current year is likely, to be 
ahead:, almost equal to ihe whole am j a jr rt . a |,i r volume ol goods limited only to ACT. 


developments which will in due 


of Ja<» year. 


highly favourable 3tid in the 
current year is likely, .to be 
limited only to ACT. 


... .mt' v. as sold. Gross margins v.erc Meeting. Winchester, 

A' reported on Ma> -h .1 pro* b vld but overheads continued t»» E.C.. June 25 at noon, 
iu*: loss or £0.1.116 was incurred rjse 

[P. 1 ' a ” a ' nsr a i ,r " ri ' ° r There has been in recent 0 Comment 

,?■ ..... . __ months a substantial nse in the . „ 


BROWNLEE 

AND COMPANY LIMITED 

7 ; rV. T rt-? 1 r i".;i L'aV.-'Tilll^rs Plvv.av-c 
I'l-rr—ia-rritr.d Mer-rha-::*. ^n<.i M*.r,.i , o-"iiiiv- 
' r-'J rAnFisr ,:;d oiher «.—*.*r»-. r r. ^-1 1 »rt 


earnings 1 and no dividend is n- ihe group and on net a-sr-is m- 
cim mended— in ihe previous j eyr. eluded in (he consolidated balance 
a single filial ol In nei vai* paid. >hect Jl £J22.iU2. 

Turnover umuunied ;«• H.SAm. The chairman states ihat the 
l £4 45m. J. After a la:; cn-dll of problems referred In h.ijc been 
IIS.DU0 t£47.iS4 charge) and an pul rig hi by tighter accounting 


year with profits ahead by a fiflli • 
to date and overseas likely to I 
lw» MUXiMi. r'Korlnr UIIl contribute another year of growth. 

Tnc chairman states that ilm V^IldricS fllll Meanwhile the balance-sheei 

iroblouis referred In hayc been . remains very highly geared. Net 

iui right by tighter accounting o-k4- Kricfn! borrowiiies are shown at io.72m. 

DIW1U1 against I3.T3m. in 1974 ; while 

I There still a long ujy to go slmreholders' funds are flAn. 

be foie profit, nf Charles Hill of against £U7m. after excluding 

Bristol can provide ihe group witli ^"Od will ol £6.69m. and 
'he --.urplu.s funds needed for fur- 11 ‘l’ s r *J ar ’' et . c ‘ ,p, ‘ 

■ ■■ « ■ ■ ■ ■ -1 ■ ■ ■■ 8 »hcr expansion, the chairman. Mr. ,a ltsation is £3.7!lm. and The shares 

, R. Hill >.T.vs in his annual report. - vie, »' /" G l*T **"»■ covered T.S 

Independent advisers have been However, profits last vear— l| mes by earning of 2.!4p taking 
ailed in by m«. subsidiaries con- £::.s 1.75.4 against a loss of .£15:;. 755 ° ul ««-“P «»«* above the line. 


BIDS AND DEALS 


TEXTILE HOLDINGS 
SIMPLIFIED 


In a move to simplify rhe com- SSw^nSrik-uhr* r^r/lo? ‘t 0 - m,, R st ^ d 3 " 

plicated texijio in’eresrs nf Mr " , lc l^rnvuk.r regard for ihe wefiome recovery m vpiu- of ihe 

Niidji Khazam Mr. iSinc Yentib *' M * * nunW!, >- .-oimirv s eeniinmi.: difficulties. Mr. pj Sh^TG 

and their family interests. Deni nrnrMUtMCiiHMicv H-U 'ays. As reported «nh the * A 

Fownes is making bid 4 v.oriii DLotlNrl Ai\IS/r*AM.Lt I result? on Mnv I... the dividend 1 a* ^ 

about ilSm. for Haighton and rh '- ofHt-ul document conuin- i- 4p nei i2.Hp». IDTOriHaHOn 

Dewbarsi and Spencer. Turner i,,;i details of ilcpanmem stores The two const mcl ion companies 
and Boldero. group Dcbcnhnms* offer for Ham- relumed to profitable trading and Crtevinn 

Terms are for each share in * l ’>' Brothers has been sent *»ul bmh “.ire now set fair" in lake. ijt-I VlLc 

Haighton. one new shire in Dent shareholder-. The directors advjnla.-c of an upturn in the 

and lflp in cash or lop nom'mal haw staled lhai they intend To er-nnomy The following securities nave 

or a new loan «rnck and for each ;»ycepi mi behalf of their roller- j, sl jji no( proved pnssil.lv hern added to the Share Infor- 

stock unit in Spencer. 5 shares in H'c holding' nF fi.7 per ccni. jnd |„ <ivtr-nnine the amount r>r nialion Service: — 

Dent pi Ub S-iuVasii or 35p nominal ,7il percent. re<qiectiveiy -jf ih.- pons.ilion pavuble to Charles Mill Genslar I Sect Ion: •■Overseas — 

I»r the new loan stock. Ordinary and Preference capital. ;iril| Snns j JV ',he Rri'roi Gorpnia- Canada”) 

'Vith Dent cln.'ing al I7p last ^nd irrevocable acceptances have ; IO n under the iemi< of ihe agree- J-C. Industries Inc. (Section: 

night, Ihe offer' are worth 27 p j gUo. been givyi. by the joint m .. ni linked m ihg Bristol i.lor- Industrials 1 Misc.]) 


H'ji!'.; -.i/i stem Annua! 8 open ana tnc ^fatemeat in !>e wide dv the Chamnan. 
if.. F. A. 5v-i-6r*/.am. in nspec; c! year cMod .Vrt- .Vtirh 19/S 


?AL£? 

PROFIT BEFORE T4\ 
PROFIT AFTER TAX 
EARNINGS PER SHARE 
DIVIDEND PER SHARE 


1976 

£000*5 

14.644 

891 

452 

6.3p 

1.84745p 


1-175 
COOOs 
1 3.042 
863 
393 
D bp 
1 6795p 


»• Pc rn.ird remained lim.'iignuui llie>e.ir.u.i -.ni-.l acini', level 
.nnt.i j:rc.ucrv,.1 ume v. ,i'M >1,1 than m ibepr-.v uhi.k-ji. 

- 1 Ik Pirecinr-H-ccommciul j dividend ■>!* I .S4"45p per -.hare 

.luamsi I n _, '5p last >e;ir. and intend ivlvum paying inieinu 
dividend'., ifielir'i iu be 0. 3 p per 'h:ircin.i.iniMr> |m 
•' I Ik ■ iiiip.ui ' *' mure 1 ban adequate re-mnee' .md faeilme-- 
•irelunhei improved in 1 lie current vear fix iIk ■‘e.ili'aiiou •<! 

11 'h.ireholuine m Mii.ince Alder' I imiled lor C'-U.ium 
I oil. .'i mcacqui'Uion hv ific lellcrsnn Sinurin Airmip. 
i 1 1 1' die I fiiwioi '' policy 10 consolidate and exploit ihe 
■’•-•mcMi-- I'rmn ihe ihreo - ear uv.uor prnjinimincnl c-pan-i.-n 
and develnpnicm. now v rriii.illyenmpleie. but w iihou' losing 
an;- oppitriiiniiv 01 undertaking any new develnpinem. 

>■ I'rov i-Jcd mv uii!*oie»eencirv - jnV'|-.ince^ ari'C. >i 1 ■■ 

.miiciiVieJ that I-t 1 he 1.1. ir rent year, despite. 1 . 

po'.iMc fail m wli: 1 lie. ; 1 ini. e.er will hehielicr .nil 

pi • -11’ urn k-' dun i:t'l year. / \ 

■1nnu.il Grnnial MseTinq' blii July 19715. Copies of / gj \ 

1 h-p Annual Report anil Chairman's Smiemenl Kill h? g B A 

|-r>'.|A-i luSharetiuMei^ on Mlh. June 1976 tram 

-.'.Jin h date t oon.-s can be obtained bom ihe Secretary. a***' 

CuvSasv hiilfi. FonOcndfl^ Giasrmw. G4 9TP. 


FT Share 

Information 

Service 

The following securities have 


11 ton- 
Amen* 


Section: 


of Spencer some 230p lor the year per share which closes «m 
ended January Ih. i!>7ti. Earnings June 25. 

per share were 1.7"p roiipj ,md Dcbviihani' rccenUy repurled 
I3.5p i2fi.9p> respectively. pre-tax proiiK -if £ 13.5m. for ihe 

De.nl is controlled by Aiigl.i- financial ptro-d ending January 
African Kinnnep which ij in Kirn ?.1. J !lT*i. compared with loilm 
con rro lied by the family interests in the previous iieriod. Accord-, 
of Mr Khajam and Mr. Ventob, ing 10 1 he unaudited accounts 
including nn n: direct 2 !*. 4 per cent, cenlained ;n ihe document the 
holding by Tex Lie Investments. nei lanvlble .isseU nr Defier.- 
T1 and AAF. vno respectively hams amnunlvd la £10Hm. .it the 
hold *R5 per con:, and J0.4 per end «»f the yv.ir 
cent. «if Kaightun. na: e accepted Hrunleys made prc-Uis prelil' 
the offer of <h!ir»* and loan slock >>f £iVS3.iNJii m the year ending 
in re spec I of the-c holdings and Fcbrunry 2fi. 197fi. agailt'l 
like'; isc. AAF writ accept in fvWS.OOn th- year before Nci 
respect of l:s 672.* per cent, holding tangible ;*-seti appear in the un- 
in Spencer. audited Ijiilamv sheet at £].<<m. 


A satisfactory recovery 

In his annual statement to shareholders, *■:£ ! 

Mr Richard Hill, Chairman of Charles Hill of 
Bristol Limited, says: . .. 

The profits for the Group in 1 975 of . ; 

£229, 535 after taxation and extraordinary, 
items shows that we have staged a most - . - 

welcome recovery in spite of the ecohoirafr;^ ^ 
difficulties in the country as a whole. As -f* ’V. 1 v . ’ 

forecast last year our two construction ■ ..." 

companies have both returned to profitable - . . 

trading again. Both companies are now setfa1i7"' j^v • : 
to take advantage of the upturn in the economy; 
when it comes. 

1 1 is a matter of regret that it has still not 
.proved possible to determinetheamount of 
compensation payable to .Charles Hill and SoiisL - * 

Limited by the Bristol Corporation underthe /- .• 
terms of the agreement linked to theBristoi ’ ", ; 

Corporation Act 1 971 .This Company has now 
received two interim payments from the City 
Council amounting in total to £925,000 on 
account of the compensation due for the *.-’,’ 

running down of shipbuilding in the Albion - - ^ 

Dockyard - ' IjCCIi rc 

We have yet a long way to go before our .. 
profits can provide us with thesurplusfunds 7 
which we need before we can consider 
expanding further. Meanwhile l hope those ■ t vL i 1 2 . b 
who work in the Group will feel proud of the ,- 
significant contribution r ' • ^ 

which has been made : ~ 

during 1975 in y 

establishing a more secure . \\ et 

base for the future. \Ql ;-7. 
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Kuwaiti Dinars 7,000,000 

Tiirkiye Petrolleri A.O. 

9 per cent. Guaranteed Notes due 1986 

t redeemable :tt llic option of the h>>Mer' in i*'S| i 
«n:cr,duioa«lly and irr&voeabl/ gu.ir.’.ir.ced ax to p i>mcntOi prirt.ip.-l. premium i it'ar.; i .mu -r.reravt 

by 

The Republic of Turkey 

Arab Financial Consultanis Company S.A.K. > Terrill Lynch Tnternationnl & Co- 

Libyan Arab Foreign Bank 

AJahli Bank of Kuwait K.S.C. American Express Middle Ea**t Development Co. S.A.L. 

Arab Bank for Investment: and Foreign Trade Arab Petroleum Investments Corporation 
Arab Trust Company K.S.C. Bnncom fnternatinnal Limited Euroseas Banking Cumpanv (Qatar) Lid. 

Ilun'4 Rung 

Kuwait International Finance Company S.A.K. (KIFCO) National Bank of Bahrain 
Taiyo Kobe Finance Hong Kong Limited 

JP-v -C'f 


Increased sales and profits— sales up 
a further 24° 0 in first quarter of 
! current year 

The 36th Annual General Meeting will be held on June 2d zh in 
Bradford. Mr. K. D. Morrison /Chairman and Managing Director) 
pr ending. The fallowing are extracts from hit circulated statement; 

The company has increased both sales and profits in rhe year ended 
31 January IS7b. Ic is particularly gratifying to be able to report an 
increase in sales of 40.07'.'. to £48.825.740 and an increase in trading 
profit by 32.66*, to £1.461. '387. The increase in net profit of I8.36f e . 
to £1.647.471 is slightly higher than that achieved during 1974/S The 
Directors are recommending a dividend of I.B3755p per share rrhich is 
the minimum permissible under current legislation. 

TRADING DEVELOPMENT During the year under review the company's 
first petrol filling sraticn was opened at the Morley store. In view of 
the success it will bo our future policy to offer this added service to 
customers at all stores where it i; possible 

The wines and spirits departments of eight stores have been con- 
verted to self-service and sales have shown sufficient increase to justify 
an extension of this policy 

BUILDING PROGRAMME New store openings are scheduled for 
Hunsiet and Rothwel! in August and Horsforth and Mayo Avenue. Brad- 
ford in October. These will add a further 35°., to the company's selling 
space. 

In addisicn. the above developments contain a number 0 f units 
for letting It is expected that all available space will be fully taken by 
the store opening dates and rental income should exceed £200,000 by 
1977,8 

The Ripen site is the subject of a planning appeal the result of 
which should be known very shorciy and negotiations are at an advanced 
tage for a further three major stores. 

FINANCE Whilst the balance sheet Shows cash deposits of £1.524.158 
and of £1.447,226 against buildings under construction, there are still 
outstanding capital commitments and accrued charges in buildings under 
construction amounting to £4.102.440. The additional finance has been 
raised and is available as required by the company. 

I FUTURE PROSPECTS The food distributive industry continues to be 
one of the most fiercely competitive areas of commercial activity but I 
am sure the company is well equipped to succeed in the future. 

The first quarter of the current financial year has shown a 24% 
increase in sales. With new store openings to come and further 
improvements to existing units I am confident that we will achieve an 
increased volume of sales which, together with dose control of all costs 
will ensure a successful year. 


CHARLES HILL OF BRISTOL TT MITED > 
Albion Dockyard, Bristol BSi tflf?. 

LAKE VIEW 
INVESTMENT TRUST, 
LIMITED . 

Managers— JOHN GOVETT & CO. LTD. ' 
Five-year summary of results • ; 
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Year ended 
3 1st March 

1972 

1973 


Per Share 
Earnings 
1.9tip 
1.92p 


Per Star. 

Aaset-VW^J; 1 ® 
indadM 
Per Share 100 % BoH* * 
Dividend Premidffi; 

1.8125p lOSSp Ov. 

l.SS 75 p - 9 & 0 PT,'^— v 




68.9p 
75J)T>" 
300-Sp “ 


The figures of earning., and dividend for. '1972 and 4?; ■ 
arc not eomparaole with subsequent years owing to the chant - 
in the system of taxation. . 

tt .T 01 ® 1 iN ' et Resources £31.083,954. ’ * -. ' .; 

U.K. 58.6% North America 30.0% 

Points from Mr. C. Alan McLintock’s review ' 

. before , ta * shows a reduction from £1^17J300. 1- ' 

rvoo ♦ . a lowec tax charge leaves net revenue 

I7SH.OOO at almost exactly the same level as last year !. 
Board recommends a final ordinary dividend of lilOp- S4. 
share which, taken with the maintained interim ot OJSSf/: 
increases the annual distribution to shareholders by iO%v . • 

■—The net asset value per ordinary share has 1 incxeaseiS 07^'; 
the year from 75.0p to. 100.6p, the .rise of S4% comparinj L 
with a nse in the FT Actuaries’ Alt Share index . 

S ( t ocir ,cri L t * of ^39%, and in tbe Standard- and poors lud® ’ 
of 35% when adjusted for changes in ihe investment ourwocS, 
premium and underlying exchange rale. . ’ :--V * 

— The Board is com-inced that soundly managed 

trusts, have an important ‘part to play in to wniitij'fiW® 1 ®! 1 '" ■ . 


yjj. ^ \^£o 
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INTERNATIONAL COMPANY NEWS 


ITO YOKADO 


Expansion in superstores 


FftOM MARGARET HUGHES IN TOKYO 


ITO YOKADA, one of Japan’s 
leading sujsersluru groups’ has 
jusi annaunced a 37 per cunt, 
rise in net consolidated income 
for the financial year to Febru- 
ary, 1976, on a sales increase of 
i*S per cent. 

Changing places 

Although this means that the 
tjrtuip has moved from fourth to 
third position among Japan's re- 
tailers in tenus of sales and 
nukes it the number one group 
:n terms q{ profits, Sir. Masatoshi 
I to. the groups ■ President, 
reckoned that it had “not been 
a very satisfactory year." 

Sales during ihe past year 
U.LilU-d Y256.90bn. (around 
SSOCm.i avjaiast YHOQ.SDhn. in 
Iht* previous year, while net 
ineume rose to Yd .39b n. from 
Y:;.2!hn. 

The group’s sales performance, 
said Mr. Ito. had been helped 
iiy a reduction in inventories 
from the very high levels of the 
1974 financial year. They were 
now al normal levels. 

Even so. his group had fared 
boiler than other Japanese re- 
tailers. Mr. Ito claimed. He 
attributed this to the stability 
provided by its 30 per rent, 
equity ratio which compared with 
between 8 and 15 per cent, fur 


Ms main competitor?. Its bor- 
rowings be said, had totalled 
Y42hn. last year, against borrow- 
ings of anything from YTOhn. 
to Y230bn. of the other big 
retailers. 

The recession had also 
prompted Ito Yukario to review 
overheads und apply u cost sav- 
ings scheme throughout ns opera- 
tion which should be reflected m 
improved profit margins in 
future. 

During <the year under review 
gruss margins im proved tn '^2.9 
per cent, frnin 21.1 while net 
margins althouoh some way 

below the 1973 level nf 2.3 per 
cent, were also slightly lielter 
at 1.7 against 1.6. Mr. ltu coni- 
iDenied that il is beromini; mure 
dilficult lo improve margins as 
Japanese consumer habits are 
changing. Buyers are becoming 
more cost conscious. and 
tend to shop around for bamoins. 
Much of the recent improvement 
in margins, be said, was due tn 
the increasing use of Ito “own- 
brand ” goods. 

These now account for around 
a firth of total sales but for 
clothing the percentage is much 
higher, accounting for almost all 
menswear such as shirts and 
some 90 per cent, of underwear 
and 30 per cenL or women’s 
clothing. The group's aim is to 


EWorld Economic Indicators 


U.K. 

U.S. 


WORLD ECONOMIC INDICATORS 
UNEMPLOYMENT 
May *76 April 76 March 76 
OOO’s s.a. USO 1.2J3.8 1,232.5 

. °o 5.4 5.3 5.3 


OOO's s.a. 6,860 

% 7J 

West Germany OOO's 953 


7,040 

7S 

1,093.7 


Local Authority Investments 


troubled by the fall in value of 
sterling. The Financial Times 
Government Securities Index 
ended' at $1.38 compared with 
0L32 previous^'. "• 

■> One-year local authority bonds 
were- placed-' durinir -Sifi week at 
parT.witfe n coupon of 12j per 
cent., to offer a yield # per cent, 
higher than the previous week’s 
batch. ’ 
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Local Authority loan rales were 
steadier for the most part last 
week. -- although, money . market 
conditions' - in general remained 
very nervous... A better supply 
of short-term funds In the mar- 
ket helped to check arty further 
upward movement in. short-term 
deposit rates, while longer term 
rates remained, firm. 

The gilt edg^d. market was again 

- • ' Jsme^. 2973 

2 days' notice' /deposit receipt) H) — tnj 

7 days’ notice (deivis it receipt) 101— 10i 

7 days’ notice after one month (dcposit'.receipt). ' 101 — ID* 

7 days’ notice after three months /deposit- receipt) • lli-— 1 1 « 

7 days’ notice after she months {deposit receipt). „ ; 11; — 12 

Mortgage at one month’s mutual notice after 11 months Yl\ — 12J 
Mortgage. at -one. month's lender notice after II months ' s 

nominal term .2-5 years 

2 years’ mortgage v ...... - •’ 

2 years’ mortgage 

4 years’ moj^gage . ? ; 

." years* mortgage 

o-io years’ mortgage Vu, - v V... 

11-30 years’.mortgage .j . - 

•Rates- are for slabs hot less. ihan f20JWO and are subject to 
loci variation and fluctuatioii:_ *t Noraiiial, + Shorter periods may 
attract iu^er rates 'tiian longer. ita.Not available. 
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Public Works Loan Board rates 

‘ Effective liiom Tga^ JJA, 1976 ' 

. oQuota loans. 1 Non-quota loans* 
Repaid Repaid 

'fey’.':. -Nat : j".' By At 

Year " instalments maturity instalments maturity 

Up to 5 .. . 1ST 

Over 5. up to 10 . HJ.. 

Over 10, dp Ie'15 • . ' 12 

Over 15, up to 23 . '■ 13} 

Over 25 ..... " 13< 

* Non-quota loans B arc I' 
non-quota loads A. ■■=■. 
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FIXED INTEREST STOCKS 
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"C884- £10 
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sic? u? the percentage propor- 
tion of own brand sales, particu- 
larly in food-; where they now 
represent abnut -0 per cent of 
dry goods sales. 

Ho Yokado bt-5an business as 
a clothing store, expanding at 
first gradually into accessories 
and tbea foous and over the past 
six to seven years more aggres- 
sively until it now operates 57 
American ityi* super stores with 
average selling space or 6J253 
square metre-, ciim pared with 
only 19 of 2.-57 sf,uun.* metres in 
1969. Last yejr it opened eieht 
new stores and >r\ the current 

year plans to open another nine. 

This year it is also doubling 
ihe number of convenience stores 
to 20. Over the next five years it 
plans to expand new sales space 
at the rate of -0 iu l' 5 per cent, 
a year so that by 1980 it should 
he" running 110 super stores and 
eventually 200. During this 
period it plans investments of 
Y150bn.. a Laird of which wi! 
be financed from cash flow, z 
third from <?f|uiiy financing and 
the remainder from borrowings 

Once over the 80-store mark 
Mr. Ito reels central control of 
management may well become 
more diflicuii. He intends to 
keep the sales mix about the 
saruo as now. 

He is conr.'-atiw about pros- 
pers for [hr- current year. He 
/eels that the current poliiica) 
upheaval in-., delay economic 
recovery, so trial the pick-up in 
consumer spend ind may take 
longer than v: peered. It will 
lie difficult break down the 
present consumer propensity to 
save as much as J5 per cent, of 
income. 

Market share 

So, for ih-f current year, h 
forecasts an incroase ef between 
20 and 25 per cunt- in both sales 
and net income. J n the longer 
term he believe* that the scope 
for increasinc sales is vast. Small 
shops still account for around 
80 per cent, of total retail sales 
in Japan hut the market share 
of superstores is increasing 
rapidly. Currently they have 
some 12 to 1-J per cent, of sales 
but by 1977 Mr. Ito predicts this 
will have increased to 20 per 
cent, and by 19S0 to between 27 
and 2S per cent. 
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Money and Exchanges 


Bank nf lfagland Minimum 
Lending Kaje 11J per cent, (since 
May 21, 1976) 

Conditions remained very 
nervous in the London money 
market last week, reflecting con- 
cern over the weakness of the 
pound and doubts about official 
policy on interest rates. During 
Hre week the discount houses buy- 
ing rates for three-month 
Treasury bills increased to levels 
which indicated a probable rise 
,n Bank of England Minimum 
Lending Rate, but as in the 
previous week ihe average rate of 
discount al the bill tender on 
Friday, was just below the level 
which would increase MLR. 

Day-to-day credit was in Fairly 
good .supply overall. A small 
surplus of funds on Tuesday v.as 
absorbed by official .sales of 
Treasury bills, and on Wednesday 
the authorities did not intervene 
in the market. A moderate short- 


age on Thursday was relieved by 
purchases of Treasury bills by the 
uuihnritics. and similar assistance 
was given on Frida: . 

.Sterling’s recent decline i/t the 
foreign exchange market con- 
tinued last week. The fall besan 
fairly soon after the market 
opened on Tuefxiay after the Ions 
holiday week-end. and lhat even- 
ing the pound closed at 81.7540- 
1.7550. a loss of 4U points from 
the previous Friday. The trade- 
weighied depreciation, as calcu- 
lated by the Eank of England, 
widened lo 3H.S per cent. On Wed- 
nesday sterling lost a further 
2.97 .J ten is to close al *1.7240- 
1.7255. while its depreciation 
widened to 41.1 per cent. Another 
sharp fall in early trading on 
Thursday pushed the pound down 
lo an all time low against the 
dollar of SI. 7H1 0-1.7020 and the 
depreciation figure touched a 
worst ever level of 41.9 per cent., 
but improved to 4 LB per cent, at 
the dose. The closing rate in 


terms of the dollar was Sl.Tii'JO 
1.7105. 

The slightly better trend eon 
tinued on Friday, when the pound 
closed at 81.71 till- 1.71 75. to show a 
fall of 14.17.1 cents on the week. 
Its depreciation finished the week 
at 41.2 per cenL compared with 
39. B per cent, on the previous 
Friday. 

Although there was fairly per- 
sistent selling of sterling during 
the week, it was not on a very' 
large scale and any support given 
by ihe Bonk of England was 
relatively small. 

Indirect help fur the pound 
came towards the end of the week 
as ihe £wiss authorities made a 
move to reduce the value of the 
Swiss Trane by large purchases of 
German marks. 

Gold showed little reaction to 
the result of the International 
Monetary Fund gold auction, 
closing at S126J-127. on Friday, 
compared with 8125**1 2Ki at the 
end of the previous week. 
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EURO-CURRENCY INTEREST RATES 
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Earn- French dcooslr rate- t«r»riav 7{-74 per seven-dav "J-Si per c«an.: 

bnc-tuomh 94-91 per cent.: ihree-ni»nth . ioj-18; per ccnu: six-momn iomu per 
cwkj one-year M*J1 per cenr. 

Lonpcr-icnn Eurodollar deposiis- tire years SI-SI per cent: three years 9J-S1 
ear cent.; four years Sl-9 per c«m.: five years 9-« pe.r cent. 

T?>e following nominal rau* were quoted for London dollar certificates on deposit: 
one month S"i»-5 U « per cent.: three mnnihs 6-i6-6!>i6 per cent.: six month* 61-7 
per ccnu: one seat 7J-7# per cout. 

• Rates are nominal elosltut rates- 

1 S&nrt-terra reres arc rail for sterllae, U.S. dollars and Canadian dollars. 
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BY LODESTAR 

I LA.^T WIZOTZ about T,n snares 
or. .May 10 just after the Inter- 
national T:r Council hart raised 
its ceihaLi '* price anew to 
SM1500 a picul. My verdict was 
thi't leading stocks could have 
iurther to jro if the Penan; price 
wen; on to test the r.ew •‘ceilintr.’’ 
H did, out sales From the ITC 
buffer stuck prevented any break- 
through. The shares have thus 
also come back. 

Fresh iic-jri ivn nevertheless 
br- taken b.v lonj-tenr. iiolders 
who acquaint ihemseives with the 
views of tin specialist* Laurence 
Pru-r. roe London slockbrnkera 
who have ju>.t issued 3 36-pa^e 
ar.alysir of the world tin industry 
as a whole. 

It is nor a share selection exer- 
cise. Bui does reach a veil 
backed up conclusion that whereas 
for the M ?.:?>■ s:jti producers the 
mela! price is likely lo be un- 
escisi.'i; over the next few months 
the lons-term prospecis are 
“ excellenL" 

The reason ins understandably, 
is that the ncar-ierm price must 
necessarily be hoid down below 
tllUDO because of yalcs by me 
befier stock manager and 'those 
from :he stocks o? the producers 
ihem-cV.cs as the ITC export 
cuo‘ as arc Sifted, reckoned al the 
Llo.-t to be by nertr September. 

Cui :n 1977 ir i-. considered 
tha« ;t shor'.agi.- of tin metal r-'UilU 
dei el 03. one ;h 2 r could become 
incroaMRg!-' i-vert- as the year 
araLTCs%e>. 5.0 the conclusion is 
reached shat the ITC buffer stock 
could run out of tin and lhat 
thereafter ih^- price could climb 
very : a^; indeed reach ins f'H.5iK>. 
ur r.v-r ia.-jfiu a tonne, which 
■.vc»u!d compare wtlh a 1975 at cr- 
j:»-> of i’lftiU. 

.\l the £.:nr*e t ; me ihe London* 
based protiu-«-r.> could be Uenelii- 
in? irom wn.-. sever further depre* 
.-iatioc o( sU-rlim that may ihcn 
have occurred even th'ouuh iheir 
L'.K. dividend dislriburions nwy 
suit be r(-^ trie ted. 

It is the shareholders in the 
London Tin group's home-based 
Malaysian producers who could 
have' a much more favourable 
bail game ill front of them. It 
is only logical that if the parent 
company’s move 10 that country 
through the Pernas deal comes 
about.' which now looks a virtual 
though slow certainty, then Lon- 
don's big shareholdings in its 


U.K. constituents will not be ieft 
over here for long. 

It Is thus as well to bear in 
mind the companies concerned. 
They are Kamutiting. Malayan Tin. 
Southern Malayan and Southern 
Kinm. Those in the Charter Con- 
solidated group, which are also 
concerned in the deal, may like- 
wise eventually emu'ralc -ind so 

have the investment currency 
premium added to (heir share 
prices. Toey arc Tronoh, Ayer 
Hunm and Sungei Besi. 

Platinum scandal 

One of the nitm scandalous 
situations in the mining invest- 
ment world is. as 1 well know 
from . my smouldering postbag, 
the suspension of dealings in the 
Soutil African pint in uni shares. 
Potpictersrufit. Walerval. Union 
Platinum and Lydenburg. This 
started at the request of the com- 
panies on May ]7. Sn for three 
weeks shareholders have been in 
what looks to be a completely 
unwarranted Jimbo. 

And there are sii'd no details 
of the excuse for the suspension, 
namely the proposed a malgr, mo- 
tion of the holding companies in 
the big Riisteniiurg platinum 
operation in South Africa. Luckily, 
the limljo ha- been imposed 
during a time of rising fortunes 
for the plat mum producers. But 
i'. could have been otherwise. So 
the message for the mining houses 
principally concerned, Johan nes- 
bUriZ ConsoliiUied. Anglo Ameri- 
can Corporation and Consolidated 
r.o’d Fields, re euher to restore 
dealings or puhireh the merger 
details inimediaiely. hopefully 
both. 

Change of heart 

It is almost impo-siblc to slap 
writing about the Au>iralian min- 
ing situation if only because ihe 
GoternmciiL'.s gyrations in Cali- 
ber ra become from the industry's 
viewpoint eilher daily more 
laughable or mere tragic accord- 
ing to whether shareholders are 
bulls or bears. 

It is certainly nice to hear that 
the Government U actually pre- 
pared for projects which " would 
be of such a doubtful nature that 
we would not get any Australian 
participation ” m so ahead with 
100 per cent, overseas risk capital. 
This just gets us back to square 


one which is that it was largely 
from this snuree that the big 
Australian mineral industry was 
originally funded indeed if imt 
founded. 

The National Resources Minis- 
ter. Mr. Doug Anthony, although 
softening his approach In over- 
seas investment in ihe c - ->an|ry\ 
milling industry, did not let r'jit- 
contincnial off the hook >n ih.-t 
llit- Ausiriltau tranche i^r 
uranium-mining is sttll kept at a 

firm 75 per tvni. So these slviPi-s 
continue to w.iver. The - ••■■iv 
flfl', on Frida; . Kov once :li-* 
arrows seem to point .sligluly uj,* 
wards if only becairee the -. - ii air- 
man. Mr. Tony Grey, re hard:; - 
likely 10 be in despondent nu-nJ 
at next iicekV Uranium lnatitui7 
meeting in L-Jndon. 

Union opposition 

At the same lime it will be 
interesting lo hear bis comments 
— probably scathing — on the gron- 
ing union opposition to uranium 
mining in Australia about which 
1 was writing a fortnight . 1 ^- 1 . 
The crunch in 1 his respect, as for 
aim os 1 .ill other aspecl s m* :bc 
country's his uranium iin«e«i 1 . 1 I. 
is the Fov eiivtronmvnlal in«;; , M v 
the outcome of which it .Aid 
anxiously nwaiictl bui sh<-*-. s r,n 
sign-, ol being forthcoming. 

Meanwhile, the unmib h:iw 
i-elui-ianity wllov-ed nmduclion at 
the KTZ g re ups M;. |- y 
mine to coni-nm? — it is .\usir.il ,- i - 
only current source of ur.-nittM— 
although rei’oiumeo'.ruie thai oin- 
pu: bo sioikpilcd nniil 1 lie J r o : 
'ec-bet I-' known stnri .1 li.« 1 : iv, 
expori- - except for medical si c » - > 1 ' 
research. 

Anoiher mining injttslrv h.i'ilc- 
w ill, the ,\u urati.in 1 in' i-rimiv.il 
is over l.h? cripidine e:'l).'»i - i 
on A report the -eon has been 
com mi -.sinned 1-y th»- Aii-ir.'liaii 
ft ul Ex/forlerc .\»-/>i./.-,iinn. )| 

a pernicious imposi in :ha: :i is 
impose,; on revenue not proi':s. 
Ironically, the one nperaiion 
which can jrlmosr brush the 1 *^' ies 
aside is the American controlled 
Utah Development in wh'di ihn 
only Australian content is ihe 1" S 
per cent, owned by this column's 
favourite down-under cos! share 
Utah Mining AusvraKi. the price 
of which was "Sflp in Ixin.don yes- 
terday. They were 290p when the 
apnrecialion ncisihilii’os w-erc |.?vt 
pni nted out here on March 22 . 


The week in Parliament | Commons 

question 
on Loarho 


COMMONS 

MONDAY: Remaining stages 
Police Bill; remaining stages 
Education (Scotland) Bill 
t Lards 1 ; Lords Amendments 
to the Crofting Reform f Scot- 
land) Bill and to the Fresh- 
water and Salmon Fisheries 
( Scotland! Bill. Industrial 
Relations ( Northern Ireland 1 
Ordftr. 

TUESDAY AND WEDNESDAY: 
Remaining stages Aircraft and 
Shipbuilding Industries Bill. 

THURSDAY: Remaining stages 
Education Bill. 


Hopes high 


TOKYO. June 6. 
HONDA MOTOR CO. expects to 
report net after-tax profit of at 
least Y.Tbn. for the first half 
year ending August 51. compared 
with Y.5.7bn. in the same 1975 
period, a company .spokesman 
said. 

Cross sales are ’ likely to be 
Y.315bn. or more, compared with 
Y.274bn., he said. 

Net proSt for the whole fiscal 
year ending February 2S, 1977, 
will probably be around Y.15bn. 
(Y.li'hD.i on gross sales of 
Y.640bn. iY.564bn.) p he added. 
Reuter 


FRIDAY: Remaining stages Fair f 
Employment f Northern Ire-, 
land) Bill; Northern Ireland! 

Orders on Animals and Births 
and Death; Registration. j fiy ^ Lcw?J 

. ... - !?.1R. Edmund Dell, the Score- 

TUESDAY: Agriculture i.Mistel- f Traf|u , c tf . 
laneous Provisionst Bill. Com-] lars . ror . _ L U 

miiree sta<>e • ! fluestmnetl in the Common* to- 

WEDNESDAY - : Debate 00 eco-i^y about publication . t ihe 
nomic situation. i Jon 2 -awaited Depariment of 

THURSDAY: Committee stage j Trade report on Loarho. the 

Local Government (Miscella- ! jnining and industrial croup 
neem PiwUMf) Bill: debate! hoaded hv Mr n \ V - Tiny" 
on EEC report on schooling of! p „., 
migrant children. .Rowland. 

I The report, ordered over i/ivc'.* 

| years ago by ihe last Conht-rva- 
jtive administration, under Mr. 
i Edward Heath, ha* been in the 
! hands of the DoT since the 
I beginning of March. Ofuciall;. - . 

•if is still "tinder cr,n<iderat’on." 
AGRICULTURAL LAND values; Repoflf |hal Tho Fyrcwn 

in England and Wales for Office has intervened to hold up 
quarter ending April 50lh. I® 1 ®- 1 pubhcalion arc- denied. Altiioovi 
increased by an average of tW*. t h e Government t&i<! restmsf U 
per acre for tenanted land, com- : -. V a.; free to take whatever advice 
pared with the previous quarter.- it chose in the matter, 
but fell by an average of £114; 

per acre for land with vacant j * 

possession. 1 

The Country Landowners; 

Association's latest land price i 
survey, based on an analysis of I 
757 sales of agricultural land. I 
reveals that the average value I 
of tenanted land for Ihe quarter | 
was £351 while that of land with : 
vacant possession was £397 per] 
acre. 


Value of some 
farmland falls 


INSURANCE S&SE 
KATES 

f Atlantic Assurance ... lo/of, 

Cannon Assurance 9 '7, 

■ .UdrKi shown nn-i r Insurant/-.- j::-J 
Properly Bond udi.-. 



The following are extracts from 
the Statement to Shareholders by the 
ChairmQji,M r. =/• Jefferson SmurfiL 


This is the first time since our 
company went public in 1364 that I- 
have to report to ycu a decline in 
profits and a halt tq the unbroken 
arotrth record which your company 
has had over the last twelve years. 
Nevertheless, the results are still 
the second best in our company’s 

history'. 

i975in my view, showed that we 
had the products, the people and 
the necessary management skills 
to survive effectively in any 
market conditions. We are now 
poised to go forward again. Since 
31st -January we have, as you 
know, successfully bid for the 
ownership cf Alliance Alders Ltd.; . 
and have taken over majority 
control cfTimelndustriesin the 
USA aud consequently your group 
becomes half as large again in 
sales terms. . 

Your directors^iave decided to 

recommend a Scrip Issue of one 
new share for each three shares'- --... , 
held by shareholder? >This will ^ 
bring the issued Capital of your ■ . 
company more into line with the 
total assets of. the group and it will 
at. the same time help to make the • 
Ordinary Shares more readily 
marketable. . 

The overall effect of our financial 
management reduced borrowings 


(net ef cash) at the year end by an. 
amount in excess of £'S million. 


FINANCIAL 

HIGHLIGHTS 

Year ended, 
ills: Januat;, r 
1976 1975 


xW 

^000 

Turnover 

7S,787 

79,511 

Profit before tax 

6,036 

8,070 

Earning per ord. 
share (diluted. 1 

14.6? 

U.9p 

Assets per ord. 
share 

74. 5p 

■37.0;'-" 


. . I ant happy to report that r he vear ; 

has started reasonably well '-both 1 
. soles and profits are. considerj'iJy 
better than during the same early 
period 01 1975. There are grounds to 
believe that business confidence is 
returning in the U.K. though it is 
still absent in Ireland. 

Copiesofihc Report arid Accounts 
may be obtained from the Company 
' Secretary. Jefferson Smurpi Group 
.Limited. 

Swords Road. 

Scnirr, Dublin 9. 
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The Financial Times Monday June 7 I97d 


EUROBONDS 


Dollar sector firmer 


BY MARY CAMPBELL 

TWO WEEKS of good news on 
Die U.S- money supply helped 
lhe U.S. dollar sector of the 
Eurobond market to firm up last 
week. Quotations for recent 
Julies remain below their offer- 
ing prices, however. 

New dollar issues announced 
last week include $30m. for the 
Mexican National Financiera for 
five jears on an indicated cuupon 
of It) per cent.. -S30m. for Ocei- 
ilenrjt Petroleum for seven 
years on an indicated coupon 
Iif 9; per cent., and Can.$20m. 
fur Credit Fonder Franco- 
Canadi.m for five years, also on 
an indicated coupon of 9J per 
i/ent. 

Issues to be priced were Kin- 
ross Mortgage Corporation's 
Can.$50m. 91 per cent, six-year 
notes at 99 j per cent and 
Nationals Nederlanden's 930m. 
warrants issue at 99 per cent 

Dai Ei. the Japanese retailing 
croup, is coming -to the market 
with a $30in. 15-year convertible 
issue. 

The Deutsche mark sector re- 
mains wc-a'f and in some quar- 
ters it is felt that the DM440m. 
allocation which was made by* 
the capital markets sub-commit- 
tee for new issues during June 
may be more than the market 
will be able conveniently >to 
absorb. Initial indications on 


the Spanish Railways' DMlOOm. 
six-year Si per cenL issue, which 
was priced last week at 99, were 
for a discount of about a.poinL 

Currently in the market via 
Commerzbank .is a DM75m. ten- 
year issue tor the Caisse Centraie 
de Co-operation Econo pi ique 
under guarantee of the French 
Government. Even allowing for 
the ten-year maturity, tiie per 
cent, indicated coupon on this 
issue is more generous than nrra 
beeo seen Tor some time, given 
the quality of rhe borrower. 

Recently issued D-mark inter- 
national bands are. however, 
standing at a heavy discount, 
sometimes over Jhrcc points be- 
low the offering price - 

In the medium-term lending 
secror of the Euromarket, the 
main event of last week was the 
signing of the $175m. loan for 
the East German Foreign Trade 
Bank. This is the largest ever 
Euromarket loan for a borrower 
from East Germany. It offered 
3 spread of If per cent, on a 
five-year maturity. 

So far the filing of suits 
against European American 
Banking group in New York 
does not seem to have had much 
effect on the market. Most banks 
tightened up the caveats on 
placing documents they circulate 
to potential participants in loans 
they manage some months ago. 


Kuwait Financial 
Group formed 


BY OUR OWN CORRESPONDENT 


BANK OF AMERICA, Kuwait 
Real Estate Bank and Kuwait 
Projects Company have an- 
nounced the formation of 
Financial Group of Kuwait 
(FGK). a finance and invest- 
ment company based in the city 
of Kuwait. The company wilt 
he engaged in investment, 
foreign exchange and financial 
consulting activities. 

Bank of America, through its 
wholly owned subsidiary. 
Bamerical International Financial 
Corporation, will hold 40 per 
cent, of the shares with Kuwait 
Rea! Estate Bank and Kuwait 
Projects Company holding the 


remainder. 

Bank of America already has 
a close relationship with Kuwait 
Real Estate Bank through a 
contract to provide management 
Bank of America organisation' 
and Kuwait Real Estate Bank are 
also associated through their 
joint venture. Kuwait Properties 
International, formed in 1975 as 
a real estate advisory company 
for Middle Eastern investors. 

Capital is 2m. Kuwaiti dinars 
(about Swm.l of which 50 per 
cent. ha« been paid up. 

Operational management of 
FGK will be entrusted to Bank 
of UNS America. 


Sea Containers forecast 


FINANCIAL TIME5 REPORTER 

SEA CONTAINERS President, 
James B. Sherwood, told the 
annual meeting of shareholders 
in New York, that the company 
couid report earnings from 
operations for the year ending 
December 31. 1S7R of up v# *7 
per share before reilecting gains 
from foreign exchange. This 
would be a 55 per cent, increase 
over operating results reported 
for 1975. 

He also told shareholders that 
the Board of Sea Containers Inc. 
has decided to increase the 


anua! cash dividend rate from 30 
cents to '50 cents per share effec- 
tive with tbe next regular 
quarterly dividend payable in 
August. 

Mr. Sherwood attributed the 
anticipated earnings gain to the 
rapidly improving "container, con 
tainersbip and crane leasing 
market environment. “Our con 
tamer and chassis utilisation rate 
is now 86 per cent, and we ex- 
pect to have our overall rate 
at 90 per cent, by the year-end. 
including the addition nf S35na. 
of new containers in 1976." 
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L'uiun flank. rt lnrael Br-. ; 
Lnited Mi.-rabi Hank ....; 
llr-JOi<h ln*nranre Ur. ..., 
U . 'lfvt.n Clun- Mayor Or ..] 
Hr rural Jtaiili Ur.... 

■Tefalmt." i*rn*.l ilort. , 
Haul. Hr 


Land Development 

Africa Israel 1 n’ i»l . l£Au., 
Israel Land De»el. l>r. .. j 
T'n-iwrtv an-. I fliiltdiu^; .. ; 
Meliaririn 


184.5+1.0 
228.5 +2.0 
243 - 

24? +5.0 

144.5. — ! Industrial 
299 4-1.0 

83 ' — 

IB 1.5 +3.0 


Investment Companies ! 
Rank Leuinl lureM . , 
Pis.-ount Haak lnreri.Br.' 
'L' Lit,' Israel Invest 
'CLIL' Ic-liisRles 


C omme r cial and 


220.5 >0.5 


Public Utility 
Israel Bluet rlc Gcrpu 


291 

113 

194 

34S 


195 


■ + 17.0 


!- i.o 
;+ 18.0 


- 8.0 


j.llliajice Tire A Rubber ...i 

• Bleu Ur. I 

1 Vrganian Textile Ur. .... 
•• ini' Textile *U‘ ... -.! 

Dubok Ur 1 

• Klee. Wire & Cable Rr. ...; 
[Snlel Bnnob lu% Prof. Br.^ 

I American lira ell Paucr 
! Mills ' 

lw j 

jTull Slsmif. of Plynwir 

Il’idrjton 

■Tuva ... — 

Fuel and. Oil ! 

'Utdek J 


158.5-29.0 

301 Al -2.0 

206 

+ 1.0 

132 

+4.0 

595 

+ 1U) 

314 

+ 13.0 

262 

—2.6 

155 

— 8-0 

440 

+ 6.0 

111 



138 

+7.0 

263.5 

^-7.6 

108 

+2.0 

325.5 

+ 7.5 

108 

-3.0 

866 

+6.0 

212 

+ 4.0 


Source: Uana L-eiuni be Israel. Tel av:v. 


HONG KONG 


H'Nig K.'DK S 


' June 4 i May 73 


ImalsaniBted lln*J.<r 

Uiniilen- 

lathM.v S+uritl»+ 

i bins IJ^iir A I’oiver. . .. 
t'ily Hnli-lj 

I'laniiijaililxii l'i;>l*riirs.. 

I. rots llflii-ur Tunnel. . . 
K. Asia .NmijmiMii. 

Hi.iuy Ki n; Air.-rali .. . . 

Hi >naR D“/i ivinniwol 


' 1.E0 1.60 

• 14.20 '.,14.20 
- tI .86 

20.10 19.90 

t 29.00 Ir29.00 
1.10 11.26 
9.00 
4.58 • 

39.50 , 

9.30 i 


4.50 
538.25 
9.55 
4.17 

li«ui\Vlini7 1 — j 17.50 


Inrkiuiaut Ccmsiilidated I 

Inter. Pacific .Securities...' 

Janltne Matbc*w | 

Janllne Sec* [ 

bwrbud InnnisBW '■■■■! 

Rubber 

Sirac Uarly - I 

Si, mini. IW. Prop j 

S iiiUiBea Texlile. { 

Swire Pa. ui.- * 1 

Testile Alliance. ! 

TexilleC.ir|i>.i Iliina hutu/J 

Whvei-K.-k .Harden 

Wlieclncli llarlfim,-... . 

Win — it lii-luMrint 

W \ un.iir 


6.75 

17.90 


2.85 I 


6.95 
1B.OO 
11.60 
2.85 
10.UQ 
— ' 8.00 
18.90 i 19.60 
— : 8.10 
— s 97.00 
1.58 


L.65 

16.00 

0.63 


j6.40 

0.70 


8.60 : 3.60 


5.40 

2.235 

:3.oo 

1.90 

6.95 


15.40 

2.225 

13.45 

2.12 

7.00 


Jim. 4 S 

| JllD. 4 

8 

Inrtnstrials ' 

•■'trai+sTiw'Vg 

+5.10 

! - 

T+menjatM^ 


Ifc.u-t-ari to.. 71. SO 

rime? Tub. 


U.iiiKt*M,iDIi.i; 3.^ 

B+riiad 

3.20 

Dunlop •. 

;t. Hnifio+m 

1.87 

1 U»n , 


4.12 

Fra*ei Nin.i- to.50 

ilVnrno — 

2.41 

Hiu Dir. > mmi 

I'ra.'Jiii 

3.fi0 

I Hum*' Ln't... QiKinInU 

4.50 

luehi-aiic 

w iir/ii.iack«. 

1.36 

■ran] ini- ! 2.7e 

iRubbfiTS 


Mm lav Hwii. 1 i?.4o 

',80111 Linton# 

+1.10 

Malay i.'ctul. :2.S.> 

JiiinTplumtcj 

f L80 

Mol. l.taaw +4.10 

thcroiwa....... 

+2.76 

I'v'si'liinJlk. 

1 


Pan Kltcrrlo.- 2.777 

Tins 


l(nk>iDM>n Co_j 2.**} 

;A.u*tr&l. Am. 


Shell — 

.Kimpu.,„, r 


riimcDartir.. 5.2E 

■Krainat — 

" 

'.i.iil riioraqr.i 5.28 

'Kucha! 

— 

StraicSrenitt' 3i>2 

|lj.iwer Fecal. 


Strain Tim 

1 Petal (na Yin- 

. _ 

iWibi Lt-j.i +3.30 

[siimcei VVay- 



iT'inakahRar. 

— 

* Bid. t Buyer, z 

Seller. xl> Ex 

bonus. 

LG. INDEX— 01-051 3466 

SEPTEMBER COCOA ll«6dl73 


t Buyer. : Seller. 
Til ex-dlv/drcd. 


n nominal- race-all 


CORAL INDEX 
Close 371-378 


OVERSEAS SHARE INFORMATION 

NEW YORK 


ImesUnent premium based on 
$2.69 per £1—11*}% 


197t 

Hi-jh Lu" 


.’-trt-k 


•June 


47'.; 

37^4 

15l S 

7*4 

28 

22ie 

825s 

6358 

22^ 

17 '4 

50 lo 

195s 

55 1; 

38'; 

431, 

26)e 

20 

16^: 

44"a 

331’ 

591, 

45Ae 

21 

11 '0 

5E^; 

47 

33 

16*8 

13i0 

85« 

43i, 

381+ 

35 

197 S 

36 

30>fl 

281., 

23^: 

331; 

201; 

37 

31 

377, 

3U; 

10 ii 

5'.g 


7»j , 

37*> ; 
27 r a : 
305j 
58 
24 jj 
8l 2 , 
26:, | 
Si 1 'V 

33i- , 

35ia 

33 

19: S I 
20 

29 ■? . 

100-e 

141.1 . 
12.1 1 

1 S'* 
46;^ ■ 
C5*s 
S6Kn 
35* 
30i a • 
261* 
42!, , 
25 'j ■ 
6 IK, 
2h 1 

48 
28b 
375-. 
30- , . 

29. 1 
29 -4 
14': ' 
12^2 • 
73 

12iS : 
55}] ■ 
1612 • 
23 1 

16.* ! 
10i, ' 
441- 
107K.1 • 
67, . 
35';- 
18 m 
121 , 

16 * 3 . 

251.1 ; 

9 It. • 
58 ; 

5r , 
18'. : 

22 ' 
28a» 

of l-j 
37-, • 
64:? , 
40 I 
74!- 
14;,' I 

ans : 

2'1 I 

33 

36! j 

49 ; 
11*3 I 
95', I 
3 1 1 1 1 
15i„ ' 

26-3 , 


5 

321, 
16 :, 
24 V: 
&0-4 
IS-', 
4K, 
17.'; 

22-i 

29U 

265, 

2U: 

7*i 

13'j 
19Jg 
81 
1112 
4 1- 

7 b. 
52^4 
221 , 
42i, 
28 ,, 
25^8 
21'? 
34Je 
15 
40 J, 
If; 
33', 
21.H 

251; 
26 
19.S 
B', 
10, a 
66I3 

1013 

25^4 

11 

175 , 

913 

6 
32 
84 

558 
30 
13 
lOie 
67 
12 
17:* 
69n 
46J; 
42 >, 
13'; 

I5 1 ? 

211 , 

26i; 

301, 

52 

34*4 

59 
9 > , 

10m 
li? 
18!, 
27-’, 
36ia 
7 
7« 
23 m 
111* 

22-3 

5 


, Abbot Labr 

. IrfifnesaMgraph - 
Aerna Ljie A: C'A*.' 

Air Products 

Mireo 

Alcan.Vl'imiruuin 

| .Meat 

• Mle^licny lellm.l 
' Alletf IhTiT Pen Cl- 

1 ll!M Llii-Miiial.. 

; VJIiol siwren 

; tilts Chalmcra ...; 
j Una\ 

imenida Hejs... ■ 
■Aiiici'. Airliner... 

nirr. Unrodi.... 
A liter. BrnaiiiMri. 

'Airier. Can 

Amcr. L'tananiid; 
'Amur. Klee. Pon r 
; .\nicrk'n Kxpiet*. 

, imcr. BnaicPiinI' 
'Aiiicr. Hedicnl...' 
Inter. Motors-... 
lm«r. Nat. Oa».. 
Imcr. StHDriard.. 
A ii rerun n St* -res. 
Am-r. Tel. A Tel. 

>MF 

Anipe'i 

;A08rt*iida 

Auciior H-xdiias. 
\nbeiirer fluseb. 

Irrani steel 

A. A l 

i SB mem Oil 

Auirn 

A-iilnu-l i.iil . . .. 

At!. Hi vl i fie I, I 

I VC 

Av.i 

A»m.. 

Vivo Prohj'-t- ... 
.Bali.',** Klv.-l ...• 
.lutnk .\uieri'.ii — 
Ha.iUiirf Tr. X.T. 

•llaHn-i Oil 

lfc.nl rli-i- K-«-Js ... 
•llei.'l'Hi lili'Kin«*ui 

Dell .y Ho “til ' 

Ifc-ndis 

'HcUauct C-in-' " IT 
Lviulcbeni Steel. 
Jllai-k A Decker 

lfc-vin^ 

lfc,?e Cascade..... 1 

U>»ilen 

kfc.rj Warner 

KranllT Ini 

Bni'-'im *.\’ 

Uriali’l llyera..... 

Bnt. Pet APR....' 
Br’eliwyi'lin.. 
Ui.iu-i*. irk 

Uiu-yruB Lne 

llul'L 

Uul-Ma W'airli ... 
'!i,irllnct-.ii Ntbu 

UniTsiisb- 

:<‘alil l'<iinnui->i .. 
i Hn.pl-41 e.„i:i . 

1 nuad’an Pai-ilit. 
»V,m: Kan< Ini fill..’ 

i.aniarioii 

: .«ii,-urra! 
lurl-r Man-ley 

CMt-ii-illarTini-l . 

''US 

i ••lain— ■ C-'rpn .. 

1 »-lll i'll .v . . 

ton "i,i Trial 

'i.e-*iia Viremfu ... 

■Clia-e Il.i Him linn 
ClieuiHral UK.. * V 
Clie-eS'Cth P-in-».. 
Inp-wn •n-'ii... 
;i liiing" llndijc...: 

1. 1 III IIJ Ml 

' !„> -Icr..: 

I'ini-ianu 

.Ciuc. AtllauroD . 

■ _.• 

■i.':* lit, .N'-.lie 

Cily ImviUn^...; 

«-l-M t’llKl, 

PiSlm 

;b»llin-.VU.:nan._i 

C-'liiiubm 'Jail....; 

l- jluinLift Put,... 


42T* 

8 »J 

24-a 

78 >4 

28 

85i 3 

53*, 

36la 

1753 

36 >, 

4fii, 

20 ■ b 
o8*s 

21 
13J® 
39!, 
31 
32ia 

23 
211 ? 
34i, 
32, a 

8 

S 

36aB 

211 , 

29 ', 

54i 2 

18 -', 

71, 

24 

29 
291, 
30!a 
24i, 
14!? 

155, 
2812 
991; 
11*1 
10>, 
9! S 
42i, 
23 
53 J* 
33 Lj 
264 
26 ij 
34J« 
174 

41 

225fl 

34,; 

254 

284 

265 , 

11 

LO-a 

72:, 

10 :j 
31 is 
155, 
26.- a 
I5«a 
10-8 
43!, 
95', 
4: j 

30 : 9 
IS 
1088 
71- 
135a 
18 
88Ss 
53‘a 
49 4 
13. g 

18 
26 *a 
27.4 
37^ 
52 
364 
73 1? 
1348 
191, 
2 

5i: B 

331? 

48 

94« 

78 

2 Srs 

114 

23 

5 


19if 

High Lr*w 


76 

481; 

784s 

26*a 

49 

38 

14 


Stock 


■i'ine 

4 


19it> 

High ■ G*«v 


#!•*•« 


June. 


’ 241; 

; 41 
J 70 1 8 
\ 26ie 
! 7»a 

15 

! 7650 

; 105a 
[ 18158 
I 63 
i 65ij 
11410 
8050 
| 1614 
■ lUs 

! *1 
i 11858 
1 594 

j 174 : 

155j 1 
| 44 • 

• 504 . 

; 30 

; 5sg : 

. 354 

l 42 
! 494 ' 
- 1035a 
54 ■ 

i 60 
; 26 
. 294 

. 124 1 

• 204 

! 294 : 

: 39 

I 271, 

V 60U 

• 181; 
j 43 

I 35 ' 

28is 

! z ?s. 

| 174 1 

! 40 

i 114 
I 3Z»a 

i 137, 
604 
565, 

31 U 
344 
71ia 
184 
45 T b 
281, 

23 4 
a 

56 

177 

3814 
lit. 
285, 
254 
33-', 
337, 
15 -a 
15H 
171, 
17.a 
3U 

lflfft 

96,J 

26 4 

59 

604 

475, 

513, 

613, 

294 

SB 

J174 
20 
444 
56 1 a 
13 
204 
274 
20 
404 
904 
584 


1 411, 
307j 
214 
. 35i« 
j 184 
I 10 4 

! 204 
I 274 
, 514 
: 223* 

• 4 
134 

I 534 
I 84 
I 1354 

, 504. 

444 

! 9' 

• 62', 
125 

‘ 71? 

• 25 i? 
41- 
974 
I 29 i a 


13i, 

114 

26ia 
40 1 6 
26 1, 
34 

25 
32 
294 
851, 
36i; 
43; 3 
211, 
204 

8', 

16 

254 

31 

194 

45,, 

13'; 

274 

23 
214 
184 

44 

104 

■8* 

254 

94 

374 

46 

26ij 

26 ia 
58 
164 
54i, 

24 
18 

54 

41 

1524 

29 
7-0 
18 
20(, 
161 1 
244 
124 
104 
141 B 

13 
1 

14 
21 
£0,0 
484 
43 s, 
32ln 

415s 

*6 

214 

204 

9o'a 

127a 

32 
321, 

104 

154 

164 

I6I3 

35 

70 

41 


[UPC Ici'nation'l. 
Crane 

• 'nn-lierXar...— 
It-rown Zcllerb*i*ti | 
Cuininiuv EnalQe' 
Cnrtira-Wriglk...i 

I *B„fl 

14 rt liiilu,inc»..; 
I'cerc 

Del llnnte ! 

Pi-ltuua • 

1/etrolr Kdieen....' 
Diamond Shnmrkj 
|i:c,a|4ienc 

• Diaiinl 1-4 nip : 

Ih-ney « Walti ; 

rt.ii i-rCorpn 

ll'in Cliemical... 

IilC'M.-r ; 

l*n Pour : 

Dyuio Inriiistries. 

Knaie I*icber • 

fla-t Air LUies. ..■ 
K»>inmn Kodak.., 

Lui i>ii : 

b c* a i; 

:KI Pan. fc,L t*«»: 

bilra.> 

jKniery Air Fr'^hii 
.bin lien ' 

k.m .1 ; 

RnaWbani Mm . 

' K'-niurk 

KiI'tI 

K n 

I'ain-hiM Camera' 
■Fed. lieid. , n-.ri>l 
Kitinene Tiiv.. 
■K-i. \«i. H.-i .,n.' 

Fl«-x! -Veu ' 

'Flint We • 

Pleriilfl l‘i«rfr. .. 
Finer 

F.JI.r 

Fiiot M*>1 or.. . . 
FitlVIll-n’I-Ml'k. . 

■FoiNini. 

Kninklm Mini. 

FieepmTMinenil>. 

•Kniehnui 

I'Fii'jim loil lurries. 


72^ 

32 

23 

Jubu* .Mainillc.. 

271; 

1U; 

961; 

82i, 

•It-linv-n .L>:ia*4tii 

83:. 

34 

25 1* 

125a 

•i..*1in*,.n * .’ntr**! 

20if 

22 J, 

471, 

225,3 

.lM.v.\liinii7Ncti.r'a 

46* v 

43 ij, 

37 

271’ 

Ival-vr Vicniiit'ni 

35 

351? 

14 

ai 2 

Khim-i lii.7ii.+ ric-.. 

15-; 

12t, 

46 

32 

K.iito M«l 

36'r 


H7+ 

Hia'n Let 


fftnek 


■lime 


IV i" 

Hl^ll l,KI 


-k 


22!" 

334 

69 

241? 

41p 

1370 

714 

8i, 

1564 

6070 

64>, 

97 

78 

1474 

84 

35 

84 

974 

58l a 

137J 
13ii 
264’ 
404 
28', 
4 Ip. 
55 1 j 
374 
59 

1013? 

404 

43’8 

21TJ 

26 

84 

17 

234 

364 

221; 
56 >2 
161, 
43 
294 
27i- 
264 
75 fl 


fi.A.F 

jiiannen..... 

«*en. Amer. lor. 

‘•■ATX 

[Hen. table. 

,0011. Dintnila. 

:Den. Klecrrie 

Gene ml r-ndt... 

GuuenU llillb..... 
■Oeneral MiHera., 
tien. Pub. till..., 

If*en. SijjrwL 

! Oen. Tel. Klect... 

A, en. Tire. 

itjerw*,-, 

jfi ii>Rih Paeiriu-... 
f.iutrv tiu 


.• 14 
. 334 
.' 97« 

.. 255, 
.• 11 
597, 
. 614 
.' 261; 
•' 264 
.' 67jp 
16 ia 
. 41 
■, 25 
.. 19Ja 

6#s 

i 50 
. 165 


1 ii! 

9l.i 

1 um In- 1 

••■■I Anti 

9'* 

121: 

8ie 

+2 


at. 


38m 


32 




li.li-.’n. 

26 : e 

2695, 

223*. 

ii'% 

81; 

L'-’inr’ll. 

-'ll «■.■*.. 

Slg 

28Jr 

21*! 

3I-; 

23.2 

•». ■»i!irn. 

H.lllv.. 

25:0 

28!g 

23V 

18 

IS 

,1. .'H. K-lt. 

tr> X.Y. 

I&Tfi 

42i* 

33 

2v*i l " 

191; 

•.■•-■j*iri ¥• 

N-l- ' 

21U 

34 

2*? *4 

29 

24 i. 

•.••ii’n 1 \*r. f 

25*8 

36/0 

251, 

211* 

19 

■*. il-riii** 


20's 

795, 

57ns 

51 

26 's 

t-ir.unen 

'U’mlt. 

30i, 

301* 

22i, 

7 1'; 

36M 

• ■i:,lii<*'nlalO:l.. • 

36.1s 

3>, 

l-’l 

151, 

12H 

' rilillncli 

"I Td,.. 

12s; 

3.5 

231; 


17I.J 

• n||l4*>i JlaiM 

20 

27 

I6J3 

3S • 

50', 


33s« 

13't 

9if, 

25-, 

IT 


2158 

4*»: 4 

36w* 


-■•illriie 

■■.ili-leil MBrin*'-. 
n,«-lr1«-li fl. F.„. 

• ■■■-lyiar fne.. . 

fieuli, 

i.ira.-r IT. il ... 
.(■raari I'ni -ii ... 
Hi. Allan PaCI'eu 
IS il. North Ir'il . 

ii reyU.il mi I 

i . r-.iier 

'■ruiiimr.n 

I riill X W extern.. 

• If t'll 

HaUil'iiriMU 

H-ume Mininc— 
Harajwdifeaer .... 
.liBi-rt*. Corpu — .. 

•HMn* H. J 

'Heller ,W.K.i \ 

■Heublciu 

IHeirlett- Packard: 

iRntiriny Iiiiu 

• Hi.rne-lBke , 

1 Rnnei"*'elT ..... 

•H.^n'er 

lIvU-'-'b'.'M Fill....' 

; Hull ..in K. F • 

It IivliMriii ' 

;ixa • 

liiurrifr'K l.'and...-. 
Inland Sled..— ... 

. InMlcr., : 

'IBM 

'lot'.. Fla vet- ...... 

Dill, lls'rvcsicr.. .' 
'I nil. Mm A C'lieni 

' I,ii*i' 

I ill . >1 >:lt 

Ini*. I’un.-r ' 

Iml. 1,1 « Tel.... 

ii.ee, ii 

Ik'el 


I 

n*i 

IC I ii -iml 
,Jlm Unlit, 


29 

91; 

264 

204 

331? 

25*, 

15l„ 

1170 

1S4 

154 

174 

244 

264 

574 

571, 

38 

441, 

47Ja 

21,, 

471, 

106 4 

15 
40 
43 
124 

16 4 
16i, 

184 

35 

89 

557 g 

10'* 

3524 

an* 

27', 

55;« 

33J t 

394 

7H; 

25* 

2i, 

32*8 

2J.4 

1040 

37*; 


3-4 

364 

78.i? 

284 

471a 

59 

46 

394 

204 

347, 

364 
604 
174 
12 1? 
194 
18 
26i« 
44. e 
174 
24.0 
71- 
38i- 
3ei... 
■*!■« 
584 
37 
157» 
25 H 


53'? 

334* 

49:, 

234 

17 
75. i 
331, 
16 
654 
59-4 
994 
62J ? 
S5's 
234 
42is 
364 
141; 

2570 
14 1 2 
52:, 
284 
31 1+ 
20 
21 
504 
144 
14 
1B7 8 
81 
304 
231- 
321; 
524 
345, 

18 
271; 
19 
451, 
464 

174 

594 

63 

23 

18i; 

22 

74 

311, 

197; 

3.0 

21”, 

60 

32,, 

84 

381; 

764 

275a 

28 

al 

454 

174 

591 S 

697 3 

21 

441, ' 
18 : 
46 

164 : 

42W 

13.S 

534 

964 

204 

57 

17 

28». . 

8V 
55 3 
29 


24 

30i; 

60jj 

184 

36?? 

351, 

41 9, 

314 
. 17i; 
214 

294 

45 

64 

65a 

14 

15!? 

au* 

344 
13. e 
13i 3 
44 
26ia 
2b 
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Ri*mDrar.d: Group 

Rctoa - - — 

Saee Holdings 

sap pi '*: 

Tiger Oats and Nat. Mtiic 

Tnwr Bank Attica 

Union Steel — 

Unisce — 


1.5!i 

2.03 

2.50 

n_+i 

7.00 
- 27 

1.07 

I.3« 

4.15 
.1.30 
2.75 ' 

ro.as 

2.07 

n so 
0 75 
t8Ji» 
LOG 
2.20 
2 tO 
0.73 
1.45 
tlJ3 
70.95 
S.On 
0.69 
830 
099 


+or- 

-0.05 
-0 05 
- 0.00 

+9.05 


+0.10 

-0.S0 

-0J» 

—0.05 

+0.15 

-0355 

-0X5 

- 0.10 
+ 0.10 
+X-00 
+ 0.25 
-OJB) 


+ 0 25 
—0 01 

+ 0.02 
+0.02 

+8.05 


+0.15 

+0.B2 

+0J2 

- 0.10 

+0.02 

+0.81 

- 0.10 


-0.051 
— 8.03 
+0.01 

- 0.01 


CANADIAN WEEKLY 
LIST 


Stock 


r J une 4 ' May 28 


Alberta Iras Tk Line A....| 

Anrn« Cnci* L>*l — -i 

Bnr. Coliiai. Telo j 

Bethlehem. Cnpper 1 

i.Vuj. Packer Ltd j 

l.'aii. Penn. Mori 

Can. liivcsrmeni Fund... | 
Can. Vac. Ini’. I'-V- PI A. \ 
i.Miiron 

i ..n-.ic-st K<,.lonUi'ia j 

r'wriiai luri ■ 

I.V. Zeil’rtiVli Can. j 

tir.ui. K, mid. in Os 

lu.m. Siwos tail I 

Iieni. Textiles Co. | 

P. n-t-r CO. Ud_.. 


1250 } 
:28l 2 
12is 
1359 I 
23 ' 

tlB4 ; 
479 I 
45 ■■ 

215a j 


12iS 

:2Bia 

151, 

135b 

23TS 

1812 

481 

42Je 

22 


3.50 S.65 
4.Z6| 4.29 
• 181; ;t.l74 
29 ,29 

lSJg l 1530 
95 b 91s 

t20 > 720 


i i *iii, i 

Pnd-iX Lt*l _....! [O-OB j 70.06 


linsat Lakes Paper I (31 

Huaky Oil Cuwh. I 20ia 

LA/ain John i 168 b 

l^hrailor SI in tap j t34- 

Nat. Uni;; £ Chemical f4-C5 

X. Cnoarlian Oili„.._...! 7i# 

Uakiracai Pet...^.„« 1 l.BO 

Pun Oeean OH Unq. 

Petn.IiniL.. .: J 18*j 

lie.l|«th 28 

■?U'jnl«rK VV 13 s , 

Turk Corn Ltd. .] 4 '10 

Tnul+ra Grp. "A *■. i 131, 

Wet era Decal to Pet. 1 65s 


301+ 

205, 

165+ 

341+ 

9.28 

73+ 

i.ea 

Uno. 

tlBis' 

723 

i tl6Je 
1 3.8S 
I 141 j 
i 6 


t Bid. ; Asked. 


AUSTRALIA 


Jnno < 


Acrera, Australia. '■ 

Adelaide Brighton Crai hOcJ 
.Allied Slol^-Trrie-lodo+4M, . 

Ainjinl Kxptawitniu-.., [ 

Arapni Pet rtrfeunc....... j 

A km MS. llin*ial, ,, f 

Moe. Pulp Paper si_, 

AufL Cun. 1 mtanirti-f .. 

Aunt. Fonndatioa Invests 

A.M.I 

Aon. <»l & lioc.. 

Blue Metal Ind, 


.HWl 

IS' 

* 


-TT-.6 


IM' 

TKl 

nnlle Copper 

Hn>km Bill Proprietary _l W? . 

UH. Stalth J2. j =• IjM 

Carlton United Bneorerv.^l i'-.lBn 

U. J. Cole* [ 

iti L+. 1 ’. tua , 

Cana. OoldJudd* Anat___ " ia, 

Container iSli ^ -jb 

Coazmc Ulotinto. J . 

Coriain An»iraliaraej— [ tt» 

Duniov If ibherig IL.—— j . rirf 

tsCnK tQ3 

bl.JW Smith tSI).. tjrj 

b./C. Industries | . jU 


B. X 1. OSa. 


Wi 

U4 

TOj 

tax 

ti-l 

«-7 

wia . 

m 


U«ai. Property Treat. 

Lvj!lta..._„ t 

Harucraley ' 

Ue+*w™. 1 

i.C.l. AranTBlta 4 

i.A.*.'. Uo'riicuti 

luter-Copj«r } 

J can taps Induat rise ..„„.. L - fpa 

J Cults llbUliJl 

Metola KxplorauBu : ..um 

S1I31 HrMftlnf-A 

ilytr tun pon um i .fgj 

v rh^.rr r.'o^r^'"; — ‘ *•’ tS 

North Broken 9ill..... m 

ui+g bridge : 

uu tjeapta 

t* lento Concrete 

KsiUU A Col iimc 

U. 0. Sleigh 

aautblaori Mining. ' 

-tocius A Bokllnas 

IVotli i SI) 

WnllCtaB. ___ 

Western Mintag i6Qoeiii*).i J tU 
11'inlaortbf - i ” ' (jj; 


Sperry Ra 
dividend! 

SPERRY RAND-Gorphffi 
anaounced a 21 per-^ .- ' ' 
crease, io its- quarterly^ 
to 23 cents per store of^c , : . *. 
stock .from., lhe 19--- i ^ -• 
share at present -being^ « 1 

increase is the first b>; 
since June, 1974.; " ' . : 

The decision, tn iMa J 
dividend ** represents" aJ »< ‘ 

note of confidence for tbii 
prospects of our busin 
eluding computers, farra 
meat, hydraulics,, - 
products and defbace- sj;" 
said Mr. J. Paul . Lyet^ j 
and chief executive. 

, -Sperry management ,h 

cated that, overall, the. 

fiscal year is expected tr" 
in higher earnings. - ' : 

UNS ’•*'•' 


I i:n.i J 


GERMANY 4 


PARIS 


— 

• I'l-I.’-- : 4. ur j Ut, 

: t'lri 

June 1 

1 *nu , — 

1 fc 

1 ' 

.v.L.*i 

,i BI '+0.1 

i — 

! — 

A 'Ii. vii' Vcr*icTi 

. 406 + 1 

i.n 

; 2.0 

l.t M.W 

.• 244.7 +-0.2 , 18 } 3.9 

WAS+ 

. 162.6 a 0.6 

« 14 

4.4 

□".Id 

• i 148 --1/ 

1 17 

! b.o 

Baver Htj*, 

280m + 1 

20 

: 5.6 

bav>r Vt-rolnsM 

.: 286 +2 

lew 

, 2-e 

r.V.niracr*/*n# .. 

187.5.* 1 

1 :1B ! 5.0 

• .,1111. liuintm.. 

92.3 -0.2 

- 


Danntar 

. 340 +0.5 1-17 

• 2.9 

Ik*t:i»'ia 

; 240.5. .. 

. tl3 

I 3.6 

D>-taflK 

174 +1 

V T“ 

l - 

Lkrillavhv Bunk . 

. 292 t 4.1 ' 20 

4.4 

L/resrinf r Unuk . 

.■ 2IW.6«1 + 1 

: 2G 

• 4.7 

1 IHi.-Jieruur /em'ii 157.3.— 2.6 1 ,6 

• 1.8 

• me troll nuns... 

. 181 ;+2 

. 14 

. 3.9 

Harau Ll.ivl .... 

1 126.8’+!.; 

|'« 1 4.9 

I Marini. 1* Din IQJ: 160 : 

! B 1 5.1 

153.5+0:5 

• 14 

4.6 

HiarM.il 

58.2 +0.2 

• - 

- 

Iihii /miz 'iinibO 

.1 108.2' -0.*l 

7 

i 3.4 

hjuaia*.li 

! 596 1+2 

* iu 

! 2.4 

KaiUbm 

.. +44 |-1 

: 20 

• 4.3 

h 1. •■tiier 1 Tim ICO 

XI 7.5 -0.5 

— 

, — 

Kl. vi H 11 uii.> >11.. 

l 160.6, + 1.5 

• 10 

, 3.1 

nroui. I'n Until 

128 

j — 

; — 

Kriitarncraslil Uki 277 1-2 

16 

! 3.2 

Limit* 

1 194 '+1.5 

16 

■ 4.3 

laini-iilirauDU |t> 

1 1.840'— 15 

1 til 

! 1.1 

LriliiiRDm 

91.5 + 1.5 

4 

• 2.1 

M.A.X 

1 170 -1.5 

• 12 

a.5 

1 \l - e*iunnp. I'm 1 .1.1 s81.S *-2.S 

,14 

1 4.4 

l .lielButu in-fu.ll .. 

! 2+2 +0.8 

1U 


1 'I u neb. Km.-kvera. 419 

lb 

, 2.2 

J Svi.'Wurinniiv) 

1 95 +0.8 

- 


I I'rLMiiaar l*n». 100- 152.7 T 0.2 

. 7 

4.b 

Mlicm M’ta KleiM 

. 151.7+0.7 

. 17 

1 5.4 

.S+ii’iiiH 

, 33 3 -2 

20 

1 2.8 

?ii , mi*ni 

; 286.2'+ 1.7 

lb 

! 2.4 

.’uri. iM.-LHr 

1 250.5 +5.5 

19 

1 3.7 

1"h.\r*cu 

123.4, *-0.9 

■ 14 

1 5.b 

V rrein A W'h*i DL 

317 : 

. 20 | 2.9 

MILAN 





, Fries j+. 

l*i •• 

\ Iii 

.1 uni- , 

1 Ijn* J — 

1 Lit* 

♦ 

Villa lin Krir 

: 601 *1 

__ 

- 

VNIL 

568 -11 

ou 


Ft,, 

jv.620 5U 

120 

3.6 

I'a.i.'C’ 

88-) 20 

7u 

7.7 

l+,n(n 

1.595' 35 

loa 

8.C 

t 

9.26 .: 

JU'j 

2.3 

'.aiit..n,.„ 

3.020 -230 iUj 

4.1 

*. H*.V «... . 

4.290 — lu 

— 


•.'uvintii 

4.110 -90 

JOu 

a.4 

I'simine . 

S4J -8 

M 

>j.M 

hrtw 

1.995 - 10 

- 

— 

rui 

1.355 -as 

>0u 

7.4 

Of. I'n«- 

793 la 

10*j 

1.3 

► 

23.' .-1 

+ki 

17.9 

• ••■nvtnii. 

44.000 49. 

,'K) 

11./ 

Inv.*., U 

1.900 ■ 3U 

ao 


halt .-ii,. -nil 

17.670 - 140 

ibu 

2.2 j 

hni|*n% .. .. 

+25 

— 


ItalM.ler 

36 / 

DO 

i.e 

In « .'nirsle 

0.648 - 152 

550 

D.5 

Mar+111 hrv’.ta.... 

aSb -4 

— 


U'.nlMnilv, 

68.500 

l-.Hl 

1.7 

11. Ji.W-.n Priv.. 

915 -20 

UU 

12.6 

11 nut eri ly in 

4v5 , - 5.5 

— 


llrila 

fcOS . + 5 

— 

— 

•Till c«M I'rlv 

616 1+I6 

70 

8.2 

I'iiclli A C 

1.3701-50 

llu 

8.0 

1'irt-m 3[« ......... 

C06 -9 

w 

1 0.0 

miuiNi.'viii .... 

59 ,-I.S 



Kiiniutih^i 

1.944-6 

_ 




4.8501— 150 £l>u 

3.9 



1.420-10 |lbO 

1.2 

?ilm V It’iin 

1.3181-2 

72 | 

5.0 

Na*. bdl. 1 m m.Hi 

146.31-3.5 

— | 


BRUSSELS/LUXEMBOURG 




1 1 

Uir. 


J'li'u 8 





Pi a. 1 — < 

y i.'i 

. 

Artn-j '4.105 '-16 : 

150 

4.8 


I.7Bs, • 



KckMit -IT 

1.970 . . 



* II* i« V|*rl/i en#*i 1.95 i<o — 20 

110 

a!- 

1 . 

l.oiS at *S 1 

/5 

9.3 

^..*•1, rli 

o4o —4 

_ 


l,t'.+ > •. 

J.*6a * 15 

6 i 

7.0 

ilO-ir-H.-l .. .... 

0.740 * 20 • 

kiu 

6.9 , 

f'sl’l.j.u- 

l.cUO .. .. 



• «.H. hiu.* llm ... 

1.800 * 13* 

Vo 

a.ri 1 

-•'*••• Kl Ifca-h. ,.i 

+.10J , + 20 



iloUiU'n > 

3.630 , 66 

1 1*. 


• •.ICiV»ni H.t80 1 + 5 

Uk; 


IIM’lll^tl.k. ... 

a.63n 



bi ili'miv IVl^n. 

*. ilJ ,-SU , 

3H-.: 


ISi,.H,4,|iiiu. - 




1 '.-1 «. Hina 

4.97 J . IO , 

17Ll 


1 i,ih-. i -i-mert . . , 

I.18O ( — 6 , 

/ti 


•*«*•*•* K-»nki . .. . 

5.01U 1-90 1 

27a- 

9.6 


3.27a I-1SO 1 



■x*'. U»nqnrli!.S95 ; 

l/sl 


■wwina „...;2.90^ [-40 1 


tL5 J 

Jtalvay *A' ^.A.blO :+lii! 



Lmctimi Kite 

*.7*6 ' + 35 : 


3. 

'3,305 1-6 I 


V. 7 $ 

■ II. .Mill. il/KihD 

10 1 - 24 1 



* IkI MS Mon ■ 4.0 GO 1—55 ' 


m7 n 

»* 4cnn Ntp | 

67B >-2 | 

26; 

3.1 $ 


- - — - - 

.-H.. 


VIENNA 



> 

1 

Jiioc* 5 ; 

1 rtw , + *^r [ Uw. .VIOL 1 

• 1 - ■ ‘ * T 


J.iii*.' 1 


I'ra.i: i + ji 
r>. — 


Uil ; ll.i 
bra. i s 




..I 


lto 4.4 
22A\ 6.3 


m.*;lii.l • 

b. j-.N. 'icrvHi... 

i.arrt :mit 

'. li+rCi-iir- 

Cm L-io. snriv .. . 

c. 'iji. — 

'. ntl:lCnra fr'r'iu.T 
Crodti fiTidvr....' 


373.8+2.8 
358.1-8.4 
91.9' — ..9' - ' - 
655 -17 i 37.5, 5.9 

1.856 -69 ; a? i 3.0 
179.8-U.4 15 ' 8.2 
54.5 -0.5 : .v- • - 
330 +1 . 12 ' 3.5 

516.5.-1 llb.u:7.S 
106.1 -0.1 ' 10.6 ' 9.6 
334 't 2 I 29,; c.i 


ANKTERDAM 

June * 


Ata.Jif H^). | 103.5!+ftfr! .... 

Abro -Pl-W 4J.3 +0.1 i 

Aujem Bok'FLIik 300.5)— LA; 
VMKV Pl.wu.;. .66 I. — :.| r: 
Xnju, Banki 2L203 . . 7£L6:+0.ff j * . 
v Van 101 r....„' } _ 

; Ui^nkot iPUUl-J: .820! +0^1 
ilokiWeMoijKI.I.'+SUfl^^....! 
.Uulirm- r«u«cdrr • ZOJfc^O.'i i 

ijufimr (ri^Wr.;.*. 265' i-4 ’ t .- 
Knom N.V:B«rWl .U6,3*-aJ i- . . ■ 
huroCimi TwMJCf • iBB Li-.-V'- 
u irthroiadeaR-iar ; „58r 4+0-4 \ 
Heiiwkat (Pi Aj i t iW .p-lh - • 
Uolhuiri Fnihl.~..! 13L i— Uk{. - - 
R.x«iir«»iF!a)U' 6?.[-n.4) 
H'ntiiDoutrtaanii.! 24.1; 


llnei Hiflnimev, 

fanlM> :l 

rtchroey i 

feuatotiFra. liji. l 

I'nto— j 

rnnlempt* • 

Uuriimiv j 

'UiMue Fouleni.'....; 

Mdlnr ii«A. • 

5i in roe IVmw..... 

■>ufe» : 

rin-m-nn flran.li.i 
U-inni 


529 i-1 20.Q 1 3.3 

l <9.51 18," V.S 

K6.1—0.4 7.0l QS 

301.8; +4.8 IJ.6s; 4.6 
1+2.8 -3.2 ! +*| 6.0 

S i.l 

679 -1 

95 1 — 0.8 
66.51—0.4 
113 -1 

256 — 3.2 

224.8-2.7 
69.11-1 


0 6.8 
Iti 2:‘J 


3 

24 

I4J26I 


8.6 

9.5 

9i7 


SWITZERLAND® 


June A 


Price 

fra. 


i + ur 


l/lv.lTiri 
t ; + 


Aiummium <1.420 [+5 ! o 

Uailv Hiu J1.3B0 ! -30 1 — 

UUC-V 1.660 i-Ja ■ 1U 

C)ha-(j.oiu>' '1.390 60 1 ltd 

tin. Uu. Kart . ! 1.000 -50 | da 

Do. 1>.'. .. 614 t, .22 

CroiliLMuim 2.545 —20 1 lb 

Fi+*In*r rii«orv(.*i..i 57E+r I — 

U'n*l..\lBi> J+l. Fij:1.w 70 15 . lb 


H'ntnUnut.'wuilii, z+.i; ~ — - 

I.ELC. HoUaul... . 23^_.. .‘I 

iu*M.,rc.iooi..4 108 

fhL'uuiiwnnj ; toHD'Nu kA » t. 


43.1-1.8 
86.11— 


NnnnlariFUO... 

Mar. NMJm’rntsrt B6.l’— 2.3 ’ 

.Vv.lCro(fHka*ia34 . 484V+OA, . 
A'«ii»FI^U:....L- i 70.1|-ft2fil 
.sinVntowT-Care 40.2' -0-3! . 

Ot36.tFl», 

\’vu Utamcron....! 

KWrbtwd ,FI20 p..:.( 

Kb litre — l 

Ui.jD3chVerT1.HX! 

Unlmro 'TlJUi.„..l 
Kell nco .PIjOi....{ 
irnrrni'j <KL50i..„i 
K.il+1 DnlehiKlSl'. 
blnv+ntinni'* On* 


162 .. 

232 —4-5, 

121 S-ast 

3b.7-as 
118 j— 2-v 
195 !-0.6 

146.5!— I. B 
114 f-OJ, 
128.7'— 8ill 

227 V-2- 

rokjD Rro HlffaSl! TLTOO 
UDiWrin^'-.t 122.3 +0^1: 
VikntKltea.ini .81} 34.3^+0-3fl 


COPENHAGEN 


June A 


Knee | +w 
i Kroner . — “ 


2.4 
2.9 

1.6 

2- 1 } Bunueistor a W J 97 l-l 

3- 7 o»n UanK ]l491+xr, : + l :.. 

I Dau KiOrtonflaniii 1701+1 + 4 
~ f i-^+t AJi+titr Cck-.I 338 ; + *i 

+1 r 


■wurer \riK»n„..., - 
*«••.•. Idle. Kirvllr.' 
i*l*«nr 

»»if* Bn nk i7i>r|i.. 

ini.oi mv ,t.. . _ J 

Wmii-rihiir. 
invli Inn,. 


—I i 4.g j Handelab+ok Uoy' 

1.0 | K(,rfr1+brik Tor ..i 
+.5, u. .Xurthern HfclJ 

+ .6 Mm*) h«r«l... ..• 

. 1.4 ! Uiirialni 

™ 6 1 4.51 KnvHil+mk '■ 

14 ; 0-9 1 9ii(iii. Jteivmtfea.! 

628 : 5.7 : i.7 ; ’H^riro ! 

407 ; lv 2.0 — 

a* : ..5! . 


7 . -- ■ — , 1* » , f'liunumnkKi — I 147 

Hriltnian L+l+iche: wS.aO J'+ 250. 1 IUl; 1.3 I f ur . Brju'^ner ..I 405 

lniurli*.<.| B d sOO J ' du , 4.3 j H+ndelabwrk Uoy' 1581+;+ S+j 

Landnl’yi-ttFXfl. 650 >10 r, I 1.0 K«,-rlaOHL ror..| 1071+l-lj 1 

;d.370w #6.1 - - 1 

ti 11 - l*Vu 1.745 r 20 ,.| »8.i 

-Mita'i .CJ3J 4.975 75 I it 


3871 2 ; -l: 

244 xr +1+ T- 
167 :+ig 
1631,. — ^+1"'. 
339l+i+41+ 1 " 
265iy-i8 *.'■ 


1.705 ic — 15 
9.600 i-lO 


3.3t; 1 8 ' 

-H-J^ioSLO 


2-2 i STOCKHOLM 


.Iutii. « 


l’rtiro ; + or ; ijtfT Yi.1. 
■ri* *itni . — ! lir. • t 


sr:*:®.'! 

■ 266 

i 330 

*a* ; 205 

Mux'U' ' 129 

'n B Km. .) 218 
341 

ranitca .ireei 221 

lanrimatinnktui.- 1 230 

LnraUni i 20D 

l*' Li* IVimj.. 1 265 

tndvili A-tL. j SOB 

129 


175 b) ; 5.5 

142 
isa 

167 

230 • . ... 

; — 2 


i—3 


3.0 
d& . 3.5 
"M 3.6 
6 3.5 

dj' *4.3 
9 ■ 0.3 


- 5 
—3 
— 1 


/.a 

11 


.■acurant .... 


6i+ 


r.n ah. i km ..i 

!lfc 'B':K,,:i 

"Ini ' 

h rrf: ■ 


310 

96 

153 

138*. 


-1 


—2 


•4 

T 1 
-1 

■ 


il 
lo 
10 
10 
3 

■».? 

1AJ i 6.5 
u I 4.6 
9 ! 5.1 
8 i 4.3 


2.8 

J.u 

3.4 
2.9 

4.0 

9.1 

3.C 

5.0 

0.7 

2.7-1 

4.4 | 


. Price 

+ * 

s 

June * * hronct 


J 





-1^ 

7i- 

i,miitr*ink..,.„..,l 118 

+3 

10 

S 

Knafltfcaaaeu 1 119 

++ 

& 

XonKtly+lrnKrCC 260 

1+2 • 


‘.'rkte Inrt ) 94 

+ J - 


.Sinrohranrt 140 

+ 2-5 

Sv 


TOKYOU 


June' 5 | 


nlllMI'l+lt I 

K..|inii.«ir j 

Vi+III... ■ 

I 

•1 1 1 1"I m !«■?... 
ii Maani-n . 


; 

73U -i 
IBS '. + 9 
144 . . 
420 -4 


l lu • 2.6 
.! 12 j 3.7 
| 48 ; 6.6 


b 

22 


4.2 

6.2 


Ulnae. 065 

I • =48 

lupur. Krinij 495 

•lii+.. fil i.i i s95 

m 219 

i Wi-rnra 769 

h — . [ auo 

■Ando 1 1.74 J 

AirtiiiKi... 1 1,72 J 
.» Nwl. I'w j 088 

'"i'. — 411 

■ j 

lehiln Ii>i*._l 63S 
Wahl flank.’! 03 1 
Willi Heavy! 130 
bmbt l.'or(fc.! 443 
UCa...,,: 431 
kw*hl +60 

I Slatnr ( 986 

tabl'ctroalc 3^1u 

UlAnrin 22 

du . L lay 

<2.810 

'Uartae..^ 273 
kC'luimvnl. L 234 
lb6 
6bd 
68 + 
152 
159 

945 


SPAIN * 

June 4 

Aslaori 7..—.. 

Danes Lopez OuesjtU . 

B.tiico Bilbao 

Banco Ailanllcu <1.000 1 ' 
Btfncri Cenrra) — — 

Bauesiu >250> 

Banco Exterior 
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V BASE UNOING RATES 

L. Allied Irish Banks Ltd. lOJ% • c - HJoare * Co; tlOi% 

■- f- American Express Back 10t% Julian. S- Hodge ..... 111% 

- ,-• Aagln-PoTtuguese Bank 11 % ^ Hongkong & Shanghai 10 

i Henry Ansbacher 11J% . Industrial Bank of Scot. 10 i% 

-rT S ; ' Banco de" Bilbao ......... H Sr i-rJteyBer yiliiiaitn "H % 

-- f*. Banco de Jerei ,...^.^. 12 % : Knowsley & CcvXtd. ... 12* % 

- ,- Bank of Cypruk .-:. — 11 %. Lloyds BaWe 10J% 

• ' ‘'Bank of N.S.W. 10*% London & European ... 11 % 

" - Banque -da Rhone SJSl. llj %- - -London KLercantile — Hi'o 

*■! Barclays Batik...,.)..;... ‘ Jttidland Bank ...^....101% 

= f. Barnett," -Christie Ltd. 12 “S '* Samuel- Montagu 10i% 

Bremax Holdlhigs^Ltd. 111% ■ Morgan Grenfell 101% 

' s'.'Brit Bank of Mid. East 10}%- ‘ - National .Westminster 11* % 

■:« JM Brown Shipley 11- % ..."Northern Com m. Trust U % 

fa.’ Canada Permanent AFI 11% Norwich General Trust 11 % 

• ' " : -c.-unifiSN Cayzsr, Bowater.Co- Lt6..11-.% Portman^Guanui^....*. 9*% 

C^~\- _ -OrahHw -ckAu Holdings ......... 11' % P- S. Refson & Co. 10!% 

' — «"■ CharterhQuBe Japhet ..^ 11 % RdssminsteT Accept’cs. 11 % 

-t ^ C. E. Coates 11 % .Scblesinger .Limited ... 11 % 

Consolidated Credits 11 % B. S.. Schwab 12 % 
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,:■! Hambros Bank 11 % 

HawUn S "Partners ...13 % 


Security Triifit Co. Ltd, 12 % 
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j i7 Sun Alliance lire. I Tors hum. M03&II41 *■ “‘Cr Bank** lal 

4 53 EjfpuEq.T5t_Vl37l2.1tl46.7 153.71 | 4 62 

438 72-flO, CouhmiM.- RiL Ailcr-.liuiy 1 0206 SEHI| 
erhornmilyFd |70fi 753) +0.8) 328 

284 

7.71 Target Tst. Mngrs. Ltd.VuKK) 

74) Hrwm Bide*., Bk'4 A iEU. 01-2420777 



TSB Vait Tst. Managers LtdV iv> 

21 . Chantry VV'oi . Andm-(— Hart* 02F4G2I88 


Dealings lb 0284 634323 
i biTSB General - |3I3 
ibi t<n Accnra 
TSRScrtlisb 
ibiPc .Accum 


-K 

::-kl 


33 5 
403 
6CJu) 
65* 


414 
414 
1 IS 
315 


WanngSSrori, Belfast, 
ib'l'lsicrt.rnw;!!-. |292 


022235271 
517] +0JJ 4.59 


38 Jj 


iH.v..^ini 
| 422 


Pelican Units Admin. Ltd. (fiMx) 

1 Kcunuin SL. i'.atf h.rsliT 001-236 5C85 

PWi.-an Uniti IS4 S 57 J] +0.8) 5 96 

Perpetual Unit Trust MngmLV lal 

48Hari St..Hcr.lci in Thjmni 04912 6PC8 

-pOuQlGpGth 193 7 10521 I 410 


Scothilt Seeurities LuLV 

5+ nines ... __I316 

SccCjicid. __ 140.6 


Sccf -hares U9 

Scoi funds. 1 22 

■Vro' Income *418 

d-JL->7.Es Gth. '1934 

•ScK Ex. Vld . . 135 0 


41.4 

392 

221 * 


Tames Conuandlty.|Z7* 
Tarfirt Financial— 958 

MS-.J) us ffiSg'S.u:: So’i 

+ 0.7 7 25 6Da Acc. Units 1734 

+0J 437 Tumel Growth 23.8 

+0J 4.99 TarRrt IntL — 28 0 

-1.7 230 Do Hnnv. Units. 283 

+0.7 7 M TarseOnv. . _ ... ljj 

3 41 TarcetPf Junes.. U9J 
6J* Tct.Inc.. 197 


43 9 
44 id 

42.53 

23 J.S 
44.S 

202*3 
i« 53 


■Pn«=; at Afajr as N'cet sub day June 9 TgL Pref 


121 


3*8] — 0 JI 
49.J +B.4j 
332 +0 7 
145JC . 
17*7 
255 
2*1 

30.1 -01^ 
28 7a +-0.4| 
124.9 . 

215 +0J, 

13.2 -03 


Unit Trust Account & Mjcmt. Ltd. 
5-8. Ml nci ng Lane EC3M 3DX. 

Friers Hue. Fund.- 113 0 
Great Winchester.. Iff 7 
Gl Wnher. Ovsens... 18J 
Wirier Grth Fnd. 225 
Da Accum -)345 


450 
466 
6.23 
650 
65S 
405 
1.94 

Jji Wider Growth Fuad 
551 5-SUincfne Lana EC3M3DX. 

11.36 Income L'niU {226 

13.05 Accum Units. ]z4.5 


U1-0S34451 

119.8) . 

502 

20 Jt .. 1 

3.2 

i?.aj 1 

315 

730 - i 

«J2 

25.8( | 

452 

01-6234951 

23 8) .. | 

! 4-53 

253 . ,| 

I 452 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Lid. 

1-3 Hi. foul's Churchyard. IST*. 0t-3W»lli 


The City of Wes Lmi ester As&ur. Soc.V Harabra Life Assurance Limited V 


Cquily Fund- |28 4 

Fxjuitj Acc. 227 

Property Fit - . 122J! 

Property Arc— .... 1118 
Selective Fund -...- 67.0 
CnnvcrtibleFniKL... 113 7 
VMunry Fund... ..... 107 J 

Pens. Property 12* 8 

Pent. Selective... tlA 

Pens. Security —._ Ull 
Pwn. Hmucd.— 127.7 
VProp Fd Ser.4 _ . 190.6 

WtonTFdSet.4 W0J 

•Equity FdSer. 4- g-9 
*1 5ua+. Fd Scr.4..„ 975 
Vltonw Fd Ser. 4„ |*75 


29 

23.9 

1288 

125.8 
70 fi 

11*:7 

1130 

136.7 
64.7 

117.0 

1345 

105.9 
105 2 
.252 

102.7 
1025 


Fourth I'nil. 
Pr tj L'qs .. - 


.- .147 9 


579 


90.41 
50 4) 


RjnlMcail Huuux 6 Whildn-rse Jluad. T Old Park l-anr l.c-.4,n,UI 

Cnn-iton.CRrt2J A. 0I-8TMD664. *Fisi+! InL Fd. [112.5 

Firal'mt ... |B61 90.4) .. | - HambroEquitJ- _ |1M 4 

125 3 
1G75 
1254 
159 5 
I*1J 
1546 
1853 
11*2 
*240 
1078 
1142 
1878 


Properly 
atanwedCap — 
MmiMcd Acc - 

The Cit>' af Wminster As*. Co. LldLV prn'praji a«. 

RinKdcwl House. 6 Whitehorse Hnad Pen. Sfan. 


— Cruyd'-®. CROZJ A. 


West Prop. 

Ijmdbk 

Jpeculrior ... 
Puln Fund . .. 


invertors Opt. Ed 

Equity PUnd- 


M60 4C.*| 

467 
J3.4 

... 1361 1388 

tD93 mo 

*a 42.a 


DI-BWWtK P«I “'rt Acc . 

OPen.F I Cap 
♦P^i FI Are 
«PW B5 Cap 
APen. EUxAcc. 
Hmbrpi.+sea-s F 


UBS) 

13L0 

136.2 
1132 
1321 
168.0 
201 * 
1620 
1951 
1202 
1306 

113.2 
120.0 

92-5 


01 -UW 0131 


Life A- Equity .AiunranceV 

1 < llj mpe Way. WmMv . HAH 0X8 0J-W2 B87B 


Sel lav 
Second Sri.. 


1270 

210 


- 18S!g*5* KH 


III !l Fund 

Equili Fund.. - .. 
0Drpw.it Fund . _ 
OSelmlitcAn Fd . 


240 

105 

105J 

685 


2*01 
225 

335 . , 

26.8 +0J 
20.0 
1115 
725 


“ Life Assur. Co. of Pennsylvania 

79-42 Ktw Bond SL. W1 Y 0RQ. 01-4938385 

- LACilP l nil* 1821 862) | - 

- Lloyds Bk. Unit Tst. Mngrs. UtL 


_. . . __ - ... Scot. Widows’ Find. & Life Ass. Sue, 

Phoenix Assurance Co. Ltd. „ a AaMt Edintarsh ER2 2VD 

+5. Kins William SL EC-4P4HR PI -6369076 RcHce ! (79 4 79 4) . | — 

Wealth Ass . 189 2 94.01 .. I — Series 2 "1_.{75.4 79.4).. .| — 

Ehr"ph.EqE {608 5,3 63J| ’ . I — Slater Walker Insurance Co. Ltd. 

Pron FVxuilv 1- Ijfe A«s. fftS 30 III bridge Rnod.W 12 01-7409111' 

Prop. Equity A Ule ASS. EdV Sri.KtFd.CplinL...[458 ««+Pil - 

01-4850857 Sd.MtFdSLUnL._.|S* 7.J) +Lll — 

San Alliance Fund Maagml. Lid. 


1 1«. Crawford Sira*. W1H 2AS. 


R Silk Prop. Bd_... 
Do Kan. Bd.. 


1317 

690 

63.0 

1217 

100.9 

1051 


Albany , life Assn ranee Co. Ltd. 

3L OldBnrlini.-too SL, W. 1. 01-075902 

VGid MmeyFdAcc -0017 
MquibFdAcr-. 

WT*SJbLACC.'— " 1040 

VM 1 pie Inv. Acc U8.fi 

GcdlionJVnj4ce.. 10*4 
IiXUan.Fd-Acm — «0 
PropJicn.Acc .... 1014 


FbredU’Wi.AC'C 1 

ITplHnv.Acc..-. [126.0 


107.IH 

132J 

102 * 

118.3 

1Z4.1 

1115 

100.0 

108.G 

1187 

1326 

139* 

180.0 


Wcsiminstcr Managed Fund 

PcrfiDDC I 1302 

Balance 1281 134 

Glecd | 100.0 

ValuitUon day lari working day 

Commercial Union Group 
SL lld.-n's, 1, Undersbati. EC3 
Variable An Ac. lh si 35 62 

Da Annuity I'll .[ 13.71 


Hearts of Oak Benefit Society 

Fudqn fload. London. Ntt I UI -397. *020 

Hejm ot Oak 133 0 34» | - 


71 LAnbardSL. EC3 
Escmfi!.. - —1826 


8881 


01-823 1288 

l to 


If UI "UU+JT 

m e 


AKEV Life Assurance LldLV 
AlmaUee., Alma Rd. Rrigute. Rrigae-WIOL 
THn| Managed g|6.0 1224) 


the monih. Kil! -Samuel Life Assur. Ltd. 

’ MAT-out. Addi+comlw Rd Cm. o! r9W43KS 

01 283 TOO T^’ &"i" h .'.-.liai lUol 

lv Money Fd &07 0 U35| 

— Imperial Life Ass. Co. of Canada 

Co*l«~*lo. U<c C. ““Si d ». ’L** 

014379040 r*n.ii!FdJo3t-4 .„|<L6 45« -231 - 


UM. Began Si .WIRSAV 


Triad Mgd'B'.. 


tU 106.8 1 


Atlantic Assurance Co. 

Sen under Property Growth Auk 


V Equity Fund 

*M on aged Fund .. 
Pertoonl Pen Fd 
EquiO’ ftn. Fund... 
Funf list Pen Fd 
filauJcedPett. Fd — 
Properly Pen. Fd _ . 

9 Protected In. Pol 


1100.7 106 0 

1325 U95 

536 5*5| 

157.1 
1405 
135.9 
1097 
282.40 


Llmds life AssnranceV 

412. LerHlenhril St, BC3M7LR 
MIL l.lh JuncS „ 

OpL 5Lq. June J 

upr_ Prop. Junr3— . 

Oja 5 Hyld June3.. 

Op^.SMn June 3 

Dpi. Dpfd Janc3._ 
-tPn_Mn.Fd.Ma> 15. 
OFenEqFdMnr 15 ... 

Pcn.Pd.FJ. M*.' 15^ 
OPrit.FdlnJUyU. 

*Pn r-n.Fd-.yjv 5 — 

M & G GronpV 


01-0236821 



_ The Individual Life Ins. Co. Ud.v Throe Wujfrs. Tower HiUEC3RftBg 018364588 9ln» ; Fd UI, .... 


Da Equity Bd 

Da Fx. Mny. Bd. Fd 
Da Bill. AC. Ser 'll 
Gill Ed & Gw. Sec. 

Property Growth Assur. Co. LtdV 
Lena H<uw.Cron'don.CR91LU 

Property Fund 

Property FandtAi, 

Agricultural Fund. 

Agrtc.FandiA) — 

Abbey MaL Fund _ 

Abbey Nat. FdtAL. 

I ncest moil Fund __ 
n vest men! FitiA). 

Equity Fund 

Equity Fund 1 Ai _ 

Money Fund 

Monty FondiAi,-_ 

♦ FUSirc Annuity.. . 

01 mined. Aanly, 


All Wilier Ac. Udl 
WAD Weather Cap - 


Entrrjxnw Hrr. lombard Brunei Hd, 
f-Qrtririoulb pill SAW. Pnrimvcuth 27733 


Barclays Life Assur. Co. Ltd. 

252 Romford Rd, EL7. 01-5345544 

R^taytads..__..|95JI MOV. ..) - 
Current unit value June 2. 

Beehive Life Assur. Co. LtdV 
7L lombard SL.EC3. 01-831288 

Slack Horae Bd — | 105.6 I — I — 

Her ‘Brandts Ltd." see 
“Lloyds Bk. Cuil TBL Mngrs.'* 

Canada Life Assn ranee Co. 

3-6 Higb SL. Putter, Bar. Herts. P.Bar 51122 

91 l:: l - 

Cannon Assurance Ltd-V 
: I Olympic Wy. Wembley. HAS 0NB 01-902 8876 

Bqoity Units J £1257 [+0.971 - 

Property Unit .. — I — 

Exec. BnWL UnU._ . 0827 1+8.0J 

■""SJSM tz o s & I +1 | 

Qnrail vklu June 3. 

Balance Bend K1B.27 10.871+0 OU 

SKb , g| +1 ] 


Corn hi II Insurance Co. LttLV 
32. Con hill. E.CA 
Capital May 15 J 97.0 


OSltoefial Mjv 15 
MnJQth-Fd filler 28 


U 97.0 
. W5 1 


13*.0| 


Credit & Commerce Insurance 


Fixed Ins Units. [1222 

Equity Ihilts - ... 102.5 

Property L’nitSi 115J 

Mapsprdliniu. IUJ 

Mrcui Fund 105* 

RAN Gill Bond .- ft? 3 

01026 54W irfjvL Sc. Bd 100.8 

| — OCamn.odsly . — . 7B-9 

1 — OiJrmrtb.. — 10&3 

I — ^Capital IOSlO 

OL'ICOUH- — [108.2 

O'nlrrnaliimil _. _ 


CO Mark Lane EC3R7TN 
■ |1I»0 
..pi 81 


CJcCMnpt Fd..„ .|10203 
Managed Fda.. 


107*01 

54.40| 


126.1 

OFiragn FxdInL_.ll875 
-- ‘ ’111* 


01-4881156 6 Foreign Equity 


12a.; 

107* -1 1 
123.4 +36 
124* +0.4 
1114 +0.1 
1211 ... 
106 2 +0.1 
831 -O.i 
114 1 -19 
110 * - 1 * 
1131 

1328 -15 
1142 -1.3 
118.6 -4 2 


NO 

Eg 

Nsfi. 

-43 

93.2 *B.ff 


974 

1235 


E2 2 86.4 


1876 lUj 
124.9 1312 

-12 


Crescent Life Ass. Co. LUL liot Equity Fnd 

Bray*'irt Hac_MctebH . Berir?. Mdnhd 34355 Lion ^|I>._F4 _ Ai 
Cres Pin 'd Inv. PA |56 b 68.71 ! — 


~ Investment Annuity Life Assnr.V 
Swan Court. Pel crsflrid Hants. 07303281 


Crusader Insurance Co. Ltd. 


lAcm Prop Fund 

Lion Hi^n Yld 

Lie* Eqiy Pro — .. 
Lion Pron Pro— — 


872 

-3N 

107 8 

-2J 

K- 1 


644 


1272 


67.0 

77* 

- 

5SJ 

58.4 

-fl.fl 

tfi-4 

4*.0j 

-0.7 


Vincula Hooro. Tower PI.. EC2 014C58031 

Olb.Prop.Mny4 .ISM Uhl I — tiro iJr^j cip Fd 

Eagle fltar Insnr/Midland \ss. Irish Life Assurance Co. Ltd. 

l.Threfldnc+dleSI^ EC2 015881212 II. Fm^hury Square. EC2. 01-CS88253 


Pen Pea.Jur.ei_ 

Cl Dp Pd Jane2 . 
Equil' Bd June 3 _ (93.2 
Fml; ~- 80 Junes. 

Fmlj . Kl-88 Jone3 .. 

In*. Bd* Junc3 

Mnp.-J Bd^ Jcne-; . 
Property Junc3. . 


IKagnc Assurance Company Ltd. . 

18 Cln-qucrs £q. L'xhrl dge Middx. 52181 
Building See £>1 _l U2.4 | . .1 — 

M%Ba.Uun.rd.. 1 129.4 | } - 

Merchant Investors AssnranceV 
125. Hi£h ‘fir**:. Croydon. 01-8889171 

Con, Dcp Fd 

Mann Mrk» B . - - 
Me In,. Man. Fd 
Mit . Idi Ply. Bd - 

Equity Bond 

Prop Pl-ox. 

Man fV-n-i 

Equity Pen' 

Coni. Dcp Pros — . 

Mrm HU Pei^._ . 


Pauioa Fd UU ._. 

Canv. Pena Fd. 

Conv.Pn kCmll 

Mao. Pen,. Fa- 

Man-PronCjp.UL 

Prop. Pros. Fd 

Prop. Pen i Cap Uti. 

Bdcg. Sec. Pro. Ik. 

Bdg.Soc. Cap lh..... 

Prudential Pensions Limited^ 
Hnlbarn Bars, EC1K2KIL 
Equity Fd May 19.-107 63 
Fixed InL Hay 19— B3.95 14.13] 

Prop.FdMaym ..._^8.« 1952) 


162.6 


1625 


525.1 

. _ 

525.8 


138.S 


1388 


55.1 


St3 

♦ 12 

13L8 

+2* 

13L7 

+2S 

119 B 

♦ 02 

119.7 

+4JJ 

15L2 

.. 

120.8 


1955 1C05 


92.6 97.6 


1105 


107* 

. .. 

115# 

„ , 

112b 


115.1 

„ , , 

1142 


114.9 +1.0 


1145 



1065 


104.4 

— 


01-880 0808 ^ . - 


Sun Alliance Houk, HonUmm. ' 0403M141 

E+plFXd3aiMB7li. [11550 119.861 -4 - 

Sun Life of Canada fU.K.) Ltd. 

2. 3.4. CwtspurSl. SW1Y 5BH 01-930 5400 

m j. 1 = 

Target Life Assurance Co. ltd. 

Targa Route. Gaieboose Bd. Aylesburv, 
Bucks. Aylesbury iCCifci 5041 

Man. Fund lnr [86 8 9LH 

Man. Fund Acc. *63 lOL* 

Prop. Fd Inc. 93.4 *9.0 

Prop Fd Acc 110.0 

Prop. Fd Inv. 94.0 

Fixed In L Fd 1 nr. 971 103J 

Den. Fd. Ace. Inc— tM.fl 105.4 .... 

ReL Plan Ac. Pen. 517 56J +05^ 

Rd. Plan Cap Pro .. 451 49 6 +0 «| 

BeLPIanMan^cc... 7E.6 104 4 

Ret. Plan Man. Cap ,-|985 1037] 

Tnuxsiaten:aiional Life Ics. Co. Ltd. 
2 Bream Bldgs.. London EC4 INV . 01-605 MOT 

Tnhp In vest. Fd ...1110 2 UM . 

Tulip. Maned Fd 19b 0 *0 5... 

Man. BondFd [36J WJ 

Man. Pen. rd Cap _{95.7 10C.7 

Man. Pen. Fd Act. .|96 9 1019)... 

Trident Life Assurance Co. L£d. 
Retu-lKfcHouae, Gloucester 045256541 


1X55 

+0.1 



116.3 

-0.2 

— 

m.7 

+ 0.1 

_ 

116.9 

+16 

_ 

441 

-0.1 



1165 

+14 

_ 

999 

+05 



121.1 




Ud7 

Toil 



1353 

-oz| 

— 


Reliance Mutual 

Tunbridge Wri la, Kent. 

ftri Prop am. _[M0J 

Royal Insurance Group 
1. Nath John SL Liierpool. 

Rqral Shidd Fd — |10L* 107 8) 

Save & Prosper GronpV 

4. GLit Helen's. London. Era 


Tridrol Man. Fd .._ 
Tndrot GrJUnFd .. 
01+S059222 Tndeni Frap F«i . 

»» ■■■• j Z TpSTrlv^dF' 1 . .. 

[ Tntkr.l ^cr..*- Fd . 

Tri- icril FiK'nl Fit 
Trdn! Bd.Jut:c3 
Gilt Rd-ied— . 

22271 InLM.3cniiar,-rFd 


1C 6.7 

7?V* 
jllSO 
SUP 6 
1135 
33 5 


ia'i 

3S 


■421 
6 113. 


so .::: 

3J 


Cash vi,tn-f fnr tl0i« nrcniium 
Tyndall Group? 

05 1 236 6622 IS. Cadynge Kna>i r-riatri 0272 


*1J) - 


S-Way Mir- 30 
Property May 2C . — 

Depoai May 20 

17X7 O'seaa Inv. May 20- 


10-1 2 

87.2 
1132 

65.2 


~ Ecslc-Mld Italts... ,|3*.l 


40 6)+10( 6 88 


Property Band.. kia.fil 

Dfprtl Jlocd — ;._J99,9 

MngeLAcctim.Cbui-1 CL19Z 

Capital Life Ass-uranceV 

Cqnlattm Hou«\Chapoi Ash Wlon. (COS 38511 
Kw In v. April 21 -I 8359 | l - 

Chrthgp. Japhet Life Ass. Co. Ltd.? 

1 Paternoster Bov. EC4 01-S48300S 

Energy Bond.— — @4 3S8J ..I — 

Monqr Bds. 26* 28LZ . ... — 

” MgedBdi. 34.8 3SU .... I - 

illy Bds plfi 31 1 — 


General Portfolio Life Ins. C. LuLV 
eOBurtbriomcwCL. WnltbamCrok,. WX3IOTI 
Pcvt/Wlo Fluid- . _j^ # lD9J« w J . • | - 


BlucCtri.Jur.p4 - IWt 

Has wed Fund 147.1 

Prrift Mod Joncl .1345 
Prop. Mod ilili — -,|U*0 


NEL Pensions LUL 
Miliro Court. DnrkJaj. Surrey 
Nclex Aw. I'nlu.. ..D* 4 825) +0.51 - 

NrinCapiU (65 6 684].. j - 

Nnxl sun. day June S3 


Bal Inv Fd ..[11155 

•■IToperiy Fd — -0231 

iDcpiBit Fd ... jrnj 


578 

578 


Portfolio Capital 


Growth & Sec. Life Ass. Soc. Ltd-V 
United House. V.’ I|. Dl 228 61 

Flexible Finance j U037 I - J — 

Umdbank Sac* . J 56.89 1 — 

Ijmdbank Ses Ac. . U09.2 llil] - 
G&SSupcr Fkmd ..) £7775 I .... I — 


King & Shaxspu Ltd. 

52 L’amhill. E«.71 PI -823 5*33 

arodFd&broipt .MOan 1B**7| | — 

Next Mib. June IG 
DI 2286168 Gill Bonds .. 019 J 121.B I - 

GoiLS«.Bd .-1188.8 106^+011 - 


Guardian Royal Exchange 
fVr/nl Exchnneo. E.C3. 

Property Bon* . — |144J 150 

Pm.Um.FdLiu |U9J 


Lacgham Life Assurance Co. Ltd. 
Mlcdai Hsc.. FinsHi'rySq. 0I-C28688J 
Laic hum •/.' Plan —159.8 62.91 

MlniBaub pW 426) . 

ffl4 0 120.0] 

23.1 2431 


_ .Amds . 

01-283 7 107 VProp EVuid . ■ 
Prop UnilftLISi- 


— Wixp 1SP1 Mon Fd {59.B 


631 


New Court Property Fund Mngrs. Ltd. 
S . Su-ilhtni Luc. London. QP4. 01-6264358 

N Cl PrF Mar 31 ...199.6 107.4)....) 7.91 

Next tub das June 38. 

NPI Pensions Management LUL 
48. Grucnhurcb Sl. EC3P3HH 01-623 4200 
MonaccdFunri- .. [1133 117.9) . |' — 

Prices June 1. Nat dealing July 1. 

Norwich Union Insurance Group 
P-:i Km 4. Norwich NRJ 3NG. 0603 22208 

Mil Fund Junc2— .142.0 14*5) 

Eq FuadJcnc2 . 20*5 220 5) 

Pr. Fund Jane 2 _ 107 0 107 « 

F*. Fund June 2 ..1095 1155) 

Nor Unf Ma? 15 ... T 1414 


5B1I _Equiiy Pro. Fd 12a 5 . 

“ ■ Property Pen. F_. 11457 153.7) +3 8) 

^Company Pro. Fd -11465 154JJ 

Pnc*,. on ***lny 14. •••June 7 
t Weekly Valuation,. 


11L7) -0.1| 
uojd 


116^ 


Vanbrugh life AssuraoeeV 

41-43 Maddox 5t- Ldn. W1R8LA. 01-489 4*3 


+2.JI — ManwedFri 


— Equity Fd h4*A 


Flxcdrateresl FcL_ 

Property Fd 

Casb Fund ... 


1129.7 


128* 

114.9 

105L5 



Welfare Insurance Co. LltLV 


Save-goard Assurance Limited? 

Swan Court. PKcnTirid. Hants. Pirrild3281 The Leas, Frikeslwi 
Invealnwnt Flmd....)U9Q 115. 0| -2.0| — Cap. Growth Fund . 

- . , _ . - - _ 6Excmpt Flex.Fd .. 

Schroder Life GronpV oExcmS Prop f.i_ . 

Enicrpn--c House. Port smoul h. 0705 27733 +ExrX-Is.v.Tir-Fd ... 


, Kent. 


0313 57333 


Flex. H.-"- 25 

Equity May 25 

Do Ser.S May 25 

Property May 25 .,. 


Fixed Inl.Mw25.. gUI 1155) 


Depmii May 

Pcnv.Cap May 25. — h45.9 
PuilAtc. Maj’25-- 
tier Pro. Cap. — . 

Exec Pen. Arc 
Money Fund . 


102.9 10M 

1695 2 

1607 1605| 

1225 128 7 


1075) 
1519 
161.7 170.3 

104.14 

_ 105.98 _ 

^6.4 1915) 


1502 

-7.W 

86.1 

-M 

643 

-U3 

W7 

-60 

785 

-1 0 

94.3 

-<Z 

74.fi 

-1 0 

63.9 

-1.2 


Flexible Fund. 

Inv. Trad Fd 

Men ey maker Fd _ 

Property- Fund 

Windsor Life Assur. Co. Ltd. 

1 HlEh SI rt-et. Windsor Wlndsor68l44 

Lito Inv. plana (54 7 57.6| . I — 

Future And Cih..._[ia>14 0 i'biJ6 0j . . .1 — 
Ra. Awrt. P01 — £14.78 I .1 — 

Flex. Inv Grquth...J97 1 10L8] ... 1 — 


OFFSHORE OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 
PJJ. Bat' 1540; Hand 11 on, Bermuda. 

Albany Fund lid.._[5CM4 *25} ......I — . 

Arbulhnof Secnrides tCJL) Limited 
PjO. Box 127, St. Hrilev. Jersey. 053435561 

Qi*lTW.Ow«J’I_..]W0 ■ 1*20) . . .1 LM 

'- "■ Next (tali he date Junr B. 

Em( *InaT»i.iCljt »6T1 . l#UH ... -I — ' 

Next dealing dale June 10 
Australian Selection Fond NV 
Martut Opportunities, r.o Irish Vouns a 
Chaknaite. 127. Kent a. Sfior. - 

U5S1 Shares „| 5USM4 J ....| - 

Next sup. day June HI. 

Banque Bruxelles Lambert 
X' One da la K»*euw B 1006 Bruaxclr, 
WLTidncem 8F .. — BW +H JJ? 

RmtsFUmlLF — ■ 1 UW +3 ® M 

RcstaCV-LF ft975 «*M| +5) Cap 

Bk. of Loo don & S. Amenca Ltd. 
4MkQaeen VlriorlaSt- EC4. 01,3489622 
AkitaoderPund — I S0S7aj 1+854) - 
N« asset value June 4. 

Barclays Unicorn InL (Ch. ls.i Ltd. 
LtSwrlngCnodS. Hdicr. Jrsy, 0K342OM1 

Barr lays Unicorn lnt, (I. O. Man) UtL 

IThdmVSL-DduglKleV. 06244B56 



r ... W: 

Oo.LflfMaoT6L— 46.7 .. 

Do. Manx Motul |M.9 
BIsIiopsgatC Commodity fLdn. Agts.) 

184-300. Blshnposate. SC2AI 4PE. 0J-1»«7« 

ARkAcaa | ndi4 . .. - 

OOONTttB) 1 a« I- -1 — 

Bridge Management Ltd. 

P.O. Boc 908. Grand Cayman. Cayman ft, . 

mnxhikUyS | Y1345Q | — | - 

P.O. Bos N4715. Uaasm. NP. Bahamas. 

: WKxtoF.Junea-.flLSail <UJj I 8.M3 

Bntterildd MMagemeot Co. ltd. 

P.O. Box 135. Hamilton. Bermuda. 

BBOrorf Equity— .SMBU3 LHJ — [ J-W 
Buttress rnromc— RIS.79 ■ ■ I f-®6 

Price, sl Me ID; Next Mb day June 14. 
Capital International &A. 

37-njc NrtreDame. Unembrorc. 
Caplt8lHtt.FBnd.-.| $US1«25 | — | — 
Chftrterfaonsc Japhet 
PrtcrnrotET Rmr. EW.- ‘ 0I-W839B0 


CornhlU Ins. IGnernsey) LUL 
PC Box 157. St PKo- Port. Guernsey 
IntUnnFd May 25 .p.47.5 1555) .. | — 

For “Darling FnntT sec neder “J. Hem* 

Schroder Wagg~ 

Delia Group 

P.O. Bee 3012, Nwh. BiAatn*. 

Delta Im-. June 1 ...psustlz U4)*852] — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Bex .’43712 Nassau, Bnhonus 

.NAVJnnet | BSIBi 12191 | - 

F. & C. MgttL UtL Inv. Advisers 
1-2 Laurence Pouauw Hill. EC4H 0BA. 
01-6=3 400 

ra.nuv» .-.) sl'sjs J I - 

Fidelity Mgmt. A Res. (Bda.i Lid. 

P.O Box 870. Hamitton, Bermuda 

SUSU.flt , ^ 

sushlM -sort - 

5L'S28JB I .. - 
MJSU-48 J+ajd - 


Fidelity AjtkAss — 
Fidelity InL Fund . 
Fidel Ly Pic. Fi. — 
Fidelity World Fd - 
Fidelity St cr.Fd,.. 
Series A Ilninl). 
Senes Bipartite 1 _ 
Scries D (Am Asa I. 


E2.*2 

1438 

£1550 


-801 


tetoan Aitft, Rxt..gLS 

ee£fiSGi=K 

DalnU. laconic. — 34.9 


290 

LH 

950 

958 

LH 


FJJLS.T. Managers Lid. 

L Chart ng Cross, SL Hriier. Jersey 053420041 

First Intel M3U1M HUB I - 

First SertiOB- ....10554 U.97f . _f - 

First Viking Commodity Trust 

8. SL Grorgc's SL, Douglas. T aH. 06244882 

F^.\'ik.CnLTrt.-.- .|345' 36-< I - 

Free World Fund Ltd. 

BuUcrfldd Bldy- Hamilton. Bermuda 

MAV31ay31 1 SUSUS02 | -2.DI — 

G.T. Management Lid. Ldn. Agls. 

IS SL Marttii'a-lcGnud. Loodofl ECIA 4ZP 
Tel- 01-600 W61 TLX; 886100 
Management teternatipnal Ltd. 
no Bk. o l Bcnoutfa Fml SL, Hamlin. Bard*. 


2105 

257 

111 

6.72 

2.81 


Adi ns*.. 
Adi verba.. 
PMjOlir ' 





BJW+BJ81 
$03! i-DJ5t 

an +030 
UUU9 ' an +n id 

Cffl.46 2J6 . _ 
L9S1M $fifl .... 


6.87 

6.9S 

6.48 

6*9 

2J* 


Anchored! Edge-.. (£925 92SI 

Anchor Inl'l — . — SUSLB5 112 .. . 
AnchCrt 'B' Units. - {1*9.73 • 78 .. 

Amber Wall £L. — H.U3J4 ITS ... 
pn. Aunt Jei+cy __ 192 — 

Da Wall SI do- m 2L0 -Z.9) 

Anchor Ausl |5u-\D 89 5.96 

G.T. Benuuia LUL 

Bk. <t Bermuda F raw SL, llnmltn. Bmdx 
Berry PS. June 2... I SVS30W 
DaSU FdJoiWi ^(164.88 27153) 

BrrylcfFJani-3- . SIM IM 

Gt.SFd.Jmw2 1 SUSS 58 

G.T. Management (Asia) ltd. 

Jlntebibon H>e . Hqntm Rd , Hmc Konc 
GL AriaFd. Jnnc3 rSHSS.57 7J7|*05flf 195 


I. BtHU 
I L32 
+05M 174 

♦oSn - 

-will ow 


Hambro Pacific Fund M sennit. Lid. 
JIW. •Ynn.njunl Centre. HmC Kong 
FarEadFdJuni^ .ISHCTi* 9D| I 3 SO 

Hambro* (flucra&cy) Limited 
PO Box 86. S» Fteur Port. Gnernwy MSI 26S2! 
C.I.FundM.i>3 . Q09.4 1165) 1 4 Jo 

InL Bond Fund - I SUSIULW | I 800 

Ha pul Management Ltd. 

303 F11 Kotin. 1 . Icc Hob ip Si 

HoncKbo; (Ena 0I 283353II 

FTKtPacL Til . BHR14S - :3SIi+0.U| 3 JO 

Oliver Heath and Co. GoM and Gib.) 
4. insh rtacc. Gib. GB24S InL tlnSI > 06M82 37*8 
Warrani.- Fund [95(5 6417) 1 — 

Henderson BSM Mgemni. Ltd: 

P.O Bax N471M %auuu. Bahamas 
H'sonBjJMJenFrf JSPS98B 106« 

Pnr» «n Mai' 36 Next deahne dau> Juw 0 

nill-Samuc! & Co. (Guernsey) Ltd. 

8 LpfclR-rv S. Prior Pm Oui-rnscr. C.l 
Guernns, T-u .. !I13J 12SCJ +22l 349 
Hill Samuel Overseas Fund S.A. 

37 line N'ctrc-DjiAC. LuMmbtnirj: 

NAV.._ IH.SU 77 UVI+DD4) - 

International Pacific Inv. MngL Ltd. 
nP.O. Bm. KBT. K Pill 9. Sj-dnej-. Ausi 
Javelin Equity T-J |SA1*S L7Ej . ) 4.49 

J.E.T. Manager* (Jersey) Ltd. 

PO Bos 134. H'fl-'al T *L Hw, Jorai-v 053427441 
JericyEriralTu. |U55 1S9.0) . • 

Asj jc. April M Nfrt mh. day Mai 28 

Jardine Fleming & Co. Ltd. 

4&h Floor. Cronanaht Crotn*. Hanc Krop 
Jardmt,E>ln-Tr t SUK2S4 58 L *6 

Jardine J'ja- F«tr SUK2Z745 +291 LIB 

JadineSKA-f ™ Strai24 -065 L96 

Jardine I’ll 1 3 TsL.- SUSUJ9 -057 2.50 

JankneFIem. ln> SHK8J9 +052 — 

XAV M-9 31. Eqoiv St'<d6.ei 

For “Jersey Swings Bank” see -TSB l “ail 
Trust Managers'’ 

Kemp-Gee Management Jersey Ltd. 

1.Channc < 'r° 4 -' , ' ia Hehcr.Jiasev.Oo 34 29541 
Kcmp-Ccc fap: , > 1 ) |“2 ,71-71 - ...I - 

Kcmp+Jot- 1 tiCUrtK' 154.7 570*4 ) 9K 

Keyselex Mngl. Jersey Ltd 

K< Box (d. SI. Hcliv p . J+rtcy.(EnqOI-fiOB70Wl 


King & Shaxson Mgrs. (Jersey) Ltd. 

I Chari nc Cm/. Si. Hclier, J rose. . (634 2904 1 


Gill Fund- Jr<> 1 .19.61 963) 

Neil mb. day June 9. 

Klein wort Benson Limited 
23. Fro church S . EC3 


| 12J2S 


01-6238000 
4U 
2.99 

2.B7 


Euiiav«n. Lux. F. L09Z 

Gucntrov Inc - , 52 1 S7Jbq 

IXj -'u-eu.-n _ 61-2 67 8l 

KD f- Jr KiS! F-l - - SI'S* 73 

KB I nil Fund SUSID.W 

KB Japitn Fund 5US20.45 , . . 

Siqnrt Bermuda-.... SUS4J3 |-051 

'Itilcnldiai Lirai . [8 637 1955 

■lint fmds 1 Dir* -. .0145 2L20|+4IJO| 

•KB act as. Londcsi paying ajcnis or.ly 

Lamont Investment MngL Ltd. 
fi M GcvrCi-va. Dourlua. IoM 0624 4682 

Lununlltrl.lDc. .118 9 23 0*3 . .1 150 

Lamomtlr.I Gfh .[575 61.81 I 3.52 

Lloyds Ek. (C.l.) U/T Mgrs. 
r.o. Bdvise. S Helicr. Jenny. MM 5TW1 

Ll.rrt-Tsl fi'H-an .154.8 57.6) . | L5Q 

s«l droll ns date June 15 
IJoj'ds International MgmnL SA 
7 Kuv >iu Rhone. P.U. Box IIP. 12(1 Geneva (I 

Uv9d% Ini 1 7nroracjSF32fl - 13M I 7.86 

LitifT .Mulli WaT.Z|SF349J 3ft Jfl) | 3.19 

iH Jr G Group /xtfcX2) 

ThrceQuBv* Tower Hi 1 1 F.C3TI6BQ 01-6261568 


1 

Old Court Fund Mngrs. Lid. 

P.O. 5S, Sl Julina^CUi-Guernsq- . 043128331 

OCEq'tc.F M By 28. _|4L4 <3.81 l 4 fill 

ocinc-fd. June 1 130J 13&3iS ..) 7 ES 

OCInL Fd Mey 1” into 113 J — 
SmCoFdMuylM .. |lOOJ 114.91 . ) 3 48 

Old Court Cotnuodity F(L Mgrs. Ltd. 
P.O. Bax Sl. J ul inn's Cl, Guernsey Ml 2G74 1 

OC. Com dty. Trow .J114.3 12L5) 1 L25 

Price-, an .ISjv 38 Nat deaUufi June 14 

Save & Prosper (Jersey) Ltd. 

37. RroudSL. Sl Heller. Jersev. 05S4305BI 

Save A Prosper lnt* rut tonal 



!. KW — >OI 

-2.0) 6 251 6 2 
iia +3 3 0 
U«H01) - 


Allantic Ex Junr 


1823 



.... 13 K 

+05} 1385 



01-588 6464 

64*0 


250 

9.» 


158 

»*2 


Z27 

1 US 


291 

573 


050 


Fud'ettK 
Kc»-icli“t IIU'I. 
Fanwdcx Eurw-r 
Keyrict Europe-. .. 
J Wan Gth Fun-i 
K«5^*lc+ Japan 
Cent A»act*A<cm.- 


£3=1605 

:it» 7 jo 

, SFre 18J75 
£4i9 467 
. SUS17.06 

1U>7? 752j+II5*| — 

6UL45 +0j3 — 


290 
3.42 
350 
2 68 


Au«LGcn.Ex. JncJ *1.595 
Gold Ex Junc2 . . Si:S6J6 

Island Fund 84 j 

(Accum Umbi. ... 1110 

'Cayman 5 

Samuel Montagu Ldn. Agts. 

ll+OJd Broad SL.ECi 

AppInFd.JuncZ .I7F5EJ0 

Jrn. 9, Fn. May 31..1!H!t9f7 

IHInU Hay 26 OfSlLH 

117 Group Hay 2fi — pLSflU 
1 IT J erecy May 25 ... (£5.17 

Mu mty. .Johnstone (Inv. Adviser) 

183. Hope St, Glaxgon. CZ 041-221 5321 

•HufttSLFd 1 SLSI2.89 | | — 

jMurray FunJ_ SI'S? 09 [ . ,.| — 

•NAV May 3U .'lay 31. 

Negit SwV 

Ida Bculrranl Royal. Luxembuury 
NAV 3IVJ8 | 5L'S> 94 ) ...| ^ 

Negit LUL 

Rank <4 Bermuda Bides;, Hamilton, Brmda. 
NAV Mjy 28 ... | £466 | . .. . | - 

Neptune Intul. Fnd. Mgrs. 

I. Chari nq Cross.. S Hriior j*c 0S342BB4! 

Jntum annual FmL 1277 2&6id ( 500 

■.to at Alio SB. Nrxi avb. dlq- June 1L 


Ebor Management Ltd 

bChannc) Cap lift 5 2W 71+431 1% 

hThannri Island 10L2 1065) +2 7 340 

tlR-. Fid Junr4 .. J3B9.7 11115} | 1170 

Dealing* tMcn. 7W«J "Thun. 
Schiesinger Fnd. Mgrs. (Jersey 1 Ltd. 

P.O Eton 107. a. Hull tr. JcriW}'- 2731 1 

.Am low. ‘....19300 -2.01 6251 625 

Inin! Fd.Jcrr.cy. .|l07 
Idl Fd Lurcmb'K .. |JtSD53 

J. Henry Schroder Wagg & Co. Ltd. 

120-Chcapslde.E.Ci 01-3884000 

Ch Sid. JuneJ - . I 5L'S1L34 +005) 164 

Tralfilesr A pn 1 30- 1 SUS9202 t — 

Adnn Fd. Maj 31 BISUR UU ...1 Z.78 

Darting Fund. I&L79 iSS| f 5.60 

Singer & Fried] under Ldn. Agents 
20. Cannon Sl, ECA 01-2489G4G 

Dckafrodg luwajO 27.J»]+flJ0| 794 

TokyoTaL Jtuiel — } SUS2438 " .... | 2.44 

Slater Walker Ins. Co. (C,I.) Ltd. 

SL Graosc PUrt. S. Peter Port. Guenuor. 
WortdwidfJnnel | 60.4 | -Z.81 lOfl 

Slater Walker Tst. MgL (Jerse) 1 ) Ltd, 
2^ Church SL. Sl. Hdier. Jersey' 0534 37381 

Growth ftiv«t-_.r. 1 [ 1.00 

1 null. Fd [614 66i« + 1 3 108 

J ir*y Eoitw T- d- (134 7 145.6} +5.0| 1 00 

Valut; Jum.' 4 Nnl dealing June 7 

Surinvest Copper Trust Mngrs. Lid. 
P.U BXSSR.SL liriicr. Jvimqi 05342H13S 
SunDMKi Cpr.Tc |13J)9 14.64)+012| — 

Surinvest Trust Managers Limited 
SO Alhnl 8tn+t. Druglan, )xi*l 0024=3914 
The Silver Trurt......ll061 Ulfi) -02) - 

TSB Unit Trust Managers (C.l.) Lid. 

Ragafell* Rd.« Sat-inir.J*rM?+ QSSAT^M 
J SB I'nlt-. [147 4 14491 I * U> 

Prices on June - Next i-ub. dqy June 9. 


Target Trust Mgrs. (Cayman) Ltd. . 
P.iX Bca 710. Grand c-armim. Cayraon I; 

TRL OUxhOrt) Cnv.T|0 W8 C5E71 .. I — 
Krii*es on junn 2. Nc.t deaJiiip Jjio June a, 
Tok>* Pacific Holdings N.V. 

In firms Managemcnf Co N.\- i’ll roc aa 
NAV per fharc May 31 SUSWQI 
Tokyo Pacific Bldgs. (Seaboard) N.Y.' 

Inti nni Manac-m-ut C-- N.v.Oirorao 
NAV per share ji.> 31 SL63tlB2. 

For Triumph im. Fnd Mgrs. 

■iee Neptune InL Fad 
Tyndall Group OKU 3733' 

H turn Um. Bermuda K Si. Helicr. Jer,^. 

609 
fcCO 
1207 


tiiawa Junes - . 

SL’.'XU 



■ Accum tie iisi .. . 

Sl'SLK 

Li! 

-*001 

>.Vsr3aiSic.<Junc2. 

■ Accum Shirc-il 

Ci 10 

7M 

+005 

£4 65 

1UA 

-0 05 

GlltJunCl 

97.8 



(Arcum Shareii 

1006 

1022 


3-Way |nl K3J3J- 

SUS2J5I? 


InriJlaa MjvSO 

072 

914 



I-0 07J 100 


United Stales Tst. InlL Adv. Co.. 

1-L Hue AMns-wr. Luxeri>f<xirs 
US. TsL Inv. Fnd. | SUSU.S4 
Nil jbccI vjluc June ! 

S. G. Warburg & Co. Ltd. 

30. Grcih Jrt ttrae*. EV= M-ZOO-ll'iS 

Cnv.BdJur-3.. | SU3864 |+0Bil - 

Faercvlm Juiw3 SIIS1332 +0011 — 
flrSUFriMmSa. | *HS710 I I - 

Warbnrg invest. MngL Jrsj’. Ud. 

1 Orannp Cross Sl Hclier. Jsy. Cl. 0534 2S341 

CMF Ud. UayLT [51SMI ID 0^ 

rMT Ud. Mw 27 . ... £431 955 

Metals Tst Slay 20. £1249 12BC 

TMTMxv 13 StRia li« 

TMTUdMnyU. CU 66 not 

World Wide Growth Man ag entente 

l'la Beulc+ord Re>'»L Luserebcurg. 
Wrid.WidcGib.Fo-. WS1UJ | . „.). - 


NOTES 

pnee* On n« tneiude S prenuam. where 
ap?!irabli-. and arv ia pc.irc unlus vitcrwiM 
indicated Yield) S>(»ho»n in last column isJIvw 
for all buying liikida- a t'frwd pnew 
Include Ul expen.-1+s b Todrv's pn ear e V:o)d 
Um) on offer price, d SatfmaiitL c Ttnin % 
openinsprice h Dirtr-btitioo (reCcfU.K. ipxifs. 
■t Oflvreil price mdudns oil (s-pem-os exempt 
ucatV- eanmlxslin. y OfTcrwt price includes 
all tspcnres if touj>hi IhrouRh man ngor. 

1 Prtmm day'* price. 9 Net of tas «t rwuirtd 
capital sarn+ unJcw 1 ndicdwi by « 9 Guernwv 
yield a Suspended { Smcle premium 
insurance brans. 
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GENERAL OUTLOOK 

Confidence has not been hit 


© Statistical Material Copyright Taylor Neilson Group Ltd. 

GENERAL BUSINESS SITUATION 4 monthly moving total May 1976 


THE TROUBLED state of the 
foreign exchange markets has 
nut eroded industrialists’ con- 
fidence eitiier in their own 
corporate prospects or in the 
outlook for the economy 
generally. For exporters, the 
falling value of the pound has 
heen a positive benefit and 
export expectations are now at 
a higher level than for some 
time past despite the higher 
cust of imported supplies and 
nf selling in overseas markets 
which has been caused by the 
decline in sterling parities. 

Among the three sectors 
interviewed last month, cor- 
porate optimism is highest in able group. In vehicle manu- 
the vehicle and consumer riur- facturing and retailing the 



’71 72 '73 *74 ’75 ’76 


mood of optimism was based 
primarily upon the home 
market outlook while in dur- 
ables it reflected the upturn in 
overseas sales. 

In electrical engineering, 
confidence stemmed from the 
fact that the expected upturn 
in home and export demand 
was now coming through. Jn 
the stores and consumer 
services sector, on the other 
hand, reactions varied according 
to the areas in which the com- 
panies operated. Unemployment 
had depressed consumer spend- 
ing in some localities with 
clothing purchases, in 
particular, being deferred. 


Are you more or less opcimiscic about 
your company’s prospects than you were 
four months ago? 

Feb.- 

May 

% 

Jatu- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Eng'g. Durables 1 
% % 

Stores 

% 

More optimistic 

51 

59 

51 

52 

28 

64 

10 

Neutral 

45 


40 

40 

72 

36 

87 

Less optimistic 

4 

7 

9 

8 



3 


EXPORT PROSPECT (Weighted by exports) 

4 monthly moving total 


May 1976 


Over the next 12 months exports will be: 


Feb.- 

May 

% 


Jan.- 

Apr. 


Dee- 

Mar. 

% 


Nov.- Elect. Consumer 
Feb. Eng’s. Durables Stares 
% % 


ORDERS AND OUTPUT 



firmly based 


AN IMPROVED trend of 
business is now being 
experienced across most sectors 
of industry. Only a fifth of the 
companies interviewed in the 
past month said their orders 
were dowu as against over half 
when the same sectors were 
surveyed in January. As a 
result the all-industry “index" 
is now showing a halance of 
‘‘ups’’ over "downs" — for the 
first time since the dosing 
months of 1974. The trend of 
deliveries has also been moving 
clearly upward, and the median 
forecast for the increase in pro- 
duction on turnover over the 



coming 12 months has risen 
above the 5 per cent mark. 

Views varied vtidely, how- 
ever. as to the likely pace and 
duration of the recovery. In 
particular, the stores and con- 
sumer services sector tended to 
he somewhat less optimistic 
than the other two. In elec- 
trical engineering, the demand 
for capital goods remains slug- 
gish and severe price competi- 
tion was reported in some over- 
seas markets. In Lhe vehicles 
and consumer durables sector, 
the main exception to the 
general improvement was the 
commercial vehicle market 


CAPACITY AND STOCKS 


No scramble for supplies 


THE PACE of activity has been 
quickening but industry gener- 
ally has not embarked on a 
major bout of stock rebuilding 
nor does it appear to have any 
present intention of doing so. 
Views about the volume of 
work-in-progress m the next 
four months reflect the upward 
trend in activity but stocks of 
materials and finished goods 
show a more stable trend (the 
halance of expected “ ups " over 
expected "downs’’ is not ris- 
ing) and so. too. do the replies 
about the volume of bought-in 


♦40 


"Factors Affecting-i 
Production 



right and fewer are saying that 
stocks are too high, only a very 
small minority (one company in 
14) consider that their stocks 
are too low and this minority 
has shown no sign of increasing 
in number. 

Nor, with the recovery still in 
its early stages, is there any 
sign of a recurrence of supply 
constraints. A few localised 
difficulties are cited by one or 
two companies last month— the 
recruitment of executive and 
skilled staff, and supplies of 
certain makes of vehicles or 


supplies. 

r ow -7i 

'72 '73 

’74 ’75 76 | 

items 

for the furniture 

trade. 

Similarly, while more com- 
panies are saying that the Jevel of their 

stocks 

is now 

But, generally, the pace ol out- 
about put is still governed by demand. 

CAPACITY WORKING 


4 monthly moving total 

May 1976 




Feb.- 

May 

% 

Jan.- 

Apr. 

% 

Dec.- Nov.- 

Mar. Feb. 

% % 

Elect. Consumer 
Eng’g. Durables 

% % 

Stores 

Above target capacity 

8 

7 

9 

7 

26 — 

— 

Planned output 

52 

40 

43 

38 

73 100 

48 

Below target capacity 

39 

' 52 

47 

54 

1 — 

52 

No answer 

1 

T 

1 

1 

— — 



Higher 

85 

85 

85 

77 

81 

100 

99 

Same 

14 

14 

12 

13 

19 

— 

n 

Lower 

1 

1 

3 

9 

— 

— 

1 

Don't know 

— 

— 

— 

1 

— 


— 

NEW ORDERS 

4 monthly moving total 


May 1976 


The trend of new orders in the last 
four months is: 

Feb.- 

May 

% 

Jan.- 

Apr. 

% 

Den- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Eng’g. Durables 
% % 

Stores 

% 

Up 

37 

32 

28 

19 

28 

■ 93 

- 7 

Same 

34 

23 

21 

20 

47 

— 

75 

Down 

23 

36 

40 

48 

25 

7 . 

18 

No answer 

6 

9 

17 

13 

— 

— 

— 

PRODUCTiON/SALES TURNOVER 

4 monthly moving total 


May 1976 


Those expecting production /sales turn- 
over in rhe next 12 months to: 

Feb.- 

May 

% 

Jan.- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov.- 

Feb. 

% 

Elect. Consumer 
Eng’g. Durables 

Stares 

% 

Rise over 20% 

3 

2 

2 

2 

1 

7 

7 

Rise 15-19% 

3 

3 

1 

1 

— 

7 

— ■ ■ 

Rise 10-14% 

14 

15 

15 

12 

24 

7 

3 

Rise 9% 

32 

29 

26 

18 

47 

50 

IS 

About the same 

42 

45 

50 

52 

25 

22 

68 

' Fall 

2 

2 

2. 

2 

— 

— ■ 

' — 

No comment 

4 

4 

4 

13 

3 

7 

7 

STOCKS 

4 monthly moving total 


May 1976 


Raw materials and components over the 
next 12 months will; 

Feb*- ’ 
May 

% 

Jan.- 

Apr. 

Of 

to 

Dec- 

Mar. 

o/ 

to 

Nov.- Elect. Consumer 
Feb. "Eng'g. Durables 

% % % 

Stores 

% 

Increase 

41 

44 

48 

42 

26 

57 

52 

Stay about the same 

50 

40 

35 

39 

74 

36 

38 

Decrease 

7 

14 

16 

14 

— 

— 

3 

No comment 

2 

2 

1 

5 

— 

7 • 

7 

Manufactured goods over rhe next 12 
months will: 






- ■ 


Increase 

27 

34 

36 

30 

25 

21 

3 

Stay about the same 

45 

35 

36 

38 

27 

29 

68 

Decrease 

S 

11 

9 

11 

24 

7 

3 

No comment 

20 

20 

19 

21 

24 

43 

26 

FACTORS CURRENTLY AFFECTING PRODUCTION 






4 monthly moving total 


May 1976 



Feb.- 

May 

% 

Jan*- 

Apr. 

% 

Dec- 

Mar. 

% 

Nov*. 

Feb. 

% 

Elect. Consumer 
Eng'g. Durables 

% % 

Stores 

% 

Home orders 

91 

89 

88 

86 

73 

71 

100 

Export orders 

53 

58 

59 

57 

25 

36 

— 

Executive staff 

3 

8 

11 

10 

24 

— 

— ■ 

Skilled factory staff 

7 

6 

6 

2 

— 

28 

— 

Manual Labour 

2 

2 

2 

n 

— 

7 

— 

Components 

2 

2 

5 

8 

3 

7 

— 

Raw materials 

9 

8 

6 

11 

2 

28 

18 

Production capacity (plant) 

3 

6 

6 

5 

— 

— 

3 

Finance 

1 

2 

5 

5 

— 

— 

— 

Others 

3 

9 

8 

7 

— 

7 

— 

Labour disputes 

8 

9 

5 

5 

— 

7. 

3 

No answer/np factor 

5 

5 

3 

2 

1 

21 

— 
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appointments 


Senior post in 
600 Group 


■l A' 


« 


■ -va . > \ ■ 
tlr 4 


Mr K. A. Crago has been Regis is chairman and p r 
aoDOinted managing director of of Soyiwl, a subsidiary ft 
F J EDWARDS, a subsidiary of mg in France and Mr. 4 
Che 600 Group, in succession to is chairman and managim 
Mr. G. ML Hayward who has re- tor of Coniina Limited,' 
tired after 41 years with the com- . 

pany. Mr. Hayward retains his Mr. V. T. Korneyenkov fa 
association with the company.**- ggL? B M 

ing as consultant to the managing NAKODNY .bank. 
director. Mr. Crago was formerly + , , 

managing director of Bernard Mr. Neville B. Burst op 
Hastie and Co. ~ signed from the Board o 

, ★ TERBOTTOM TRUST, -- 

Mr. W. R. R. Haines has been * • r : - 

elecled chairman of CRAY ELEC- Mr. Dave Alexander b; 


TRON3CS. He succeeds, as chair- appointed technical 
man. Mr. Malcolm R. 


Rates, R ACALr D ATACOM. a met 
formerly a managing director of the Racal Electronics Gja 
Grind lay Brandts, who joined the * 

General Electric Company at the M p r RirV^rct^i, u 
beginning of this year. Mr. Brian _ Jointed h - 
A. Solomon has also been elected *S JJJ L \\ 

to the Board of Cray. Electronics. ’SZXSEtJF** 


IKS 


t - 


Mr- NATIONAL FREIGHT CQi 


and Wireless and Mr. Solomon is ™N jfr Vtoor 
.director of Jrindlay Brands and ™ N y 
chairman and^chjef executt^ of power , training) 


power _ 

ant head of manpower. \ 

L Mr. Geoffrey W. Parkin has been ESagnSit b d<whq3S 
I aoDOinted managing director of functions fom£ 


lhe House of Carmen. 

■* 


appointed managing 

RUBEROTD BUILDING PRO- trolled separately by Mr-** 
DUCTS. the main operating sub- Dickens and Mr. Clemm! 
sidiary of the Ruberoid Group, follows the recently am 
Until recently Mr. Parian was appointment of Mr DidS 
director of group export co-ordin- position at the NattolS! 
ation at Glynwed and was pre- CounciL 
viously managing director of 
Leisure Gas Appliances, a Glyu- 
wed subsidiary. 

★ 


From July 1 Mr. Iff. yf- 
wick -will take over as d 

Mr. John Staddon who was Tor GOODFU^ R a nd D ^M^ 

21 years secretary of the InsUtute subsidiary, Duzican u “L . 
of Directors, has been appointed retirement of Mr blt el 
a director or J. F. CHOWN AND renrement 01 Mr - «- Sb 
CO. and of EXECUTIVE .APPOINT- „ . 

MENTS. Mr - Lesue Rowell. 

* director of W. D. and H. 0. 

Sir. Roy T. Baker, chairman of f*"?® i? 6 ?- has . tak * n c , \ 
National Tyre Service, has joined fff!?! 311 . 1 . mar ' ag1ng direct^ 
the Board of the HIGH COS- **“• retirement pf.j 

FORTH PARK COMPANY. He will be T( 

accounting responsibBitj 

Mr. Philip Luckett has been • Mp -. Jo 5 u 

appointed managing director of f~. p? C<muntunc ’ 33 chief, 
the U.K. division of ALBERTO- ianL 
CULVER COMPANY. * 

■* Mr. James A. Young b; 

Mr. Jean C Regis and Mr. appointed man aging dire 
Floyd Hankey have been elected SAFT (UNITED KEffflX 
vice-presid ents of CORNING subsidiary of SAFT Frano 
GLASS INTERNATIONAL. Mr. member of the CGE Grp 


(r f ^ 



Annual General Meeting 4 June 1976 


Year to 
31.1Z75 
£6,368,000 


Year to ■ 

31.12.74 

£5.238.001 


£5,628,000 £3.761,00 


£3.661,000 

1.81454p 


£1.342.00, 
1.1148p • 


INVESTMENT AND LABOUR 

will peak out 



LABOUR REQUIREMENTS (Weighted by employment) 

4 monthly moving total 


May 1976 


Those expecting their labour force over 
the next 12 months to: 


Feb.- 

May 

% 


Jan.- Dec- 
Apr. Mar. 


THE BOTTOMING out of the 
labour market is confirmed by 
a fiirttvr slight increase in the 
number of companies expecting 
a rise in their labour force over 
the next 12 months. And while 
there are still more "downs" 
than " ups " rhe gap has nar- 
rowed significantly over the last 
few months with only 13 points 
difference now and nearly a 
half of the respondents expect- 
ing no change. 

Although optimism about 
capital investment intentions 
improved towards the end ol 
last year this indicator has 
shown relatively little change 


♦30 


+10 

0 


-30 

-50 


/D 

tal :} 

'jmA 

\ Waglifdf 

S * Enpfojiart 

Balance o 
'Upsow 
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71 '72 ’73 It TS 18 1 


in the last few months. An 
encouraging feature is. how- 
ever, the increasing percentages 
of companies saying That their 
spending will increase in vol- 
ume, in addition to merely 
value, terms. The proportion 
of respondents expecting a de- 
crease in spending has dropped 
from just under a half to about 
a third. Among the companies 
covered this month, there is 
a striking contrast between the 
large percentage envisaging a 
rise in expenditure in electrical 
engineering and the much more 
cautious view taken in the 
stores 1 sector. 


Increase 


20 


21 


to _ 

19’ 


Nov.- Elect. Consumer 
Feb. Eng'g. Durables Stores 

O/ O.' Of Of 

_/o to to to 

~18 


Stay about the same 


47 


4T ' 


Decrease 


33 


38 


40 

41 


45 


37 


28 

34 

‘38 


25_ 

55 

"20 


13 

56 

3l" 


CAPITAL INVESTMENT (Weighted by capital expenditure) 


4 monthly moving total 


May 1976 


Those expecting capital expenditure 
over t he next 1 2 mo nths to: 

Increase ’n volume 


Feb.- 

May 

Of 

_ /o 

31 


jan.- 

Apr. 

26 


Dec- 

Mar. 

% 


25 


Nov.- Elect. Consumer 
Feb. Eng'g. Durables Stores 

Of Of Of o. 

So So * o .0 

23 


71 


18 


Increase in value 
but not in volume 


Stay about the same 


27 

~ s’ 


32 

5 


Decrease 


34 


No comment 


36 
’ 1 


30 

7 

38 


18 

1T~ 


27 


22 — 


48 

n 


60 


68 

26 


COSTS AND PROFIT MARGINS 

wage rises 


COSTS 


4 monthly moving total 


May 1976 



Wages rise by: 


Q-4% 

S-9% 


Feb.- 

May 

11 


Jan- 

Apr. 


25 


13 


Dec- 

Mar. 

1_ 

9 


Nov- Elect. Consumer 

Feb. Eng’g. Durables Stores 

0 / Of Of o.- 

*0 to to to 

1 


24 


8 


50 — 


OPTIMISM about inflation con- 
tinues to grow with a further 
fail in the median expected in- 
crease in all •three categories — 
wage and unit costs and prices. 
The trend is most marked for 



71 '72 *73 *74 '75 76 


wages where the moving total 
of expected rises has dropped 
by 3j points to around HU per 
cent, since February. However, 
there has recently been rather 
less of an improvement. jn views 
3 bout unit costs where. 1 the ex- 
pected median rise is slightly 
aver a point, highfir^fhan lor 

t 


wages with the falling pound 
and rising overhead and supply 
costs are an obvious influence. 

The same contrast is also re- 
flected in the answers of all 
Ihree groups covered this 
month: the median expected 
wage cost increase over the 
next year is in single figures 
in each in*e. 

While ihe rate of projected 
price inflation is also falling 
there has only been a small im- 
provement in price expectations 
over the fast couple of months 
and the median increase is still 
higher than for wages. 

The recent substantial im- 
provement in expectations 
about profit margins has been 
maintained with a further fail 
in the number of respondents 
looking for a contraction in 
returns to less than one third 
nf the tula!. 

These surveys, which are 
carried out for ihe Financial 
Times by Ute Taylor Nelson 
Group, are based upon exten- 
sive interviews with top execu- 
tives about their companies’ 
situation and prospects. 

Three industries and some 30 
com pan jes.- are covered in turn 


every month from a sample 
based upon the FT-Acxuaries 
Index, which accounts for about 
60 per cent, of the total turn- 
over of all public industrial 
companies. The weighting is by 


10-14% 

15-19% 

20-24% 


34 


15 


37 

is 

n 


43 

30 

Y 


43 


24 


50 — 

68 
16~ 


29 


36 — — 


4 — — 


25-29% 
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■» 
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L/ 
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* 
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Balaice of EqwtaflJjis mrDons 

i \ 


1974 


1975 


1976 


Same 

Decrease 


No answer 


15 


76 


13 


21 _ 


Unit costs rise by: 


0-4% 

10-14% 

15-19% 


20-24% 
" 25-29% 


7 

20 

47" 

j 4 

2 _ 


7 

16~ 

49" 

19 


44 
27 _ 
" 2 “ 


6 — — 

47 — 31 

25 43 25 

34' 


1 


43 

28 


24 — 


30% + 


Same 


Decrease 


No answer 



market capitalisation, save 
where an alternative weighting 
is specifically mentioned. 

The all-industry figures are 
four-monthly moving totals, 
covering some 12U companies in 
11 industry groups (mechanical 
engineering is surveyed every 
second, month). 

/ 


EARNINGS ON CAPITAL 


4 monthly moving total 


May 1976 


Those expecting earnings during current 
year to: 

l 

vfij! 

0 -S ?• 

Jan.- 

Apr. 

Of 

/o 

Dec- 

Mar. 

or 

to 

Nov.- 

Feb. 

Of 

so 

Elect. Consumer 
Eng’g. Durables 
% % 

Store 

% 

Improve 

48 

44 

41 

37 

98 

36 

13 

Remain- the same 

32 

29 

34 

14 

1 

29 

49 

Contract 

18 

18 

15 

31 

1 

28 

38 

bio comment 

2 

9 

10 

18 

— 

7 . 

- 


Group Operating Profit 
Profit after Tax before 
Extraordinary hems 
Profit after 

Extraordinary Items 
Total Dividend per share 
* after adjustment for rights issue 7975 
Points from Chairman's Statement 
In terms of new tonnage,! 975 was an active year and wet( 
delivery of 4 new ships. 

We saw the firstfuH year of our Felixstowe/2$ebnifloe : 
service, where traffic was higher than anticipated. Dover ■ 
increased both passenger and freight carryings. 

Later this month, we shall seethe opening of Townsend 
Thoresen's new service between Portsmouth and Cherboui 
supplementing our Southampton services - where tourist 
traffic has continued.to grow. _ 

Our operations between Cairnryan and Larne are now w< 
established and Lame Harbour Limited had anothersuccsa 
year. • t ■ 

The port of Felixstowe has a good record of labburreJattCL. 

and if we retain control, I have no doubt at all thattheportw 
prosper and grow to" become a most important Groupmemji 


■ — 1/1 fc urrw /-I eu uii/fid/ uccarid ui ate rvmwiin 

services and the Shareholders' concessionary fare scheme , writ 
the Secretary. European Ferries Lirfiited. Trafalgar House, . * 

1 f Wate rloo Place, London SWjY 4AS . . 

V. 


^wMwtnui 



ENTERTAINMENT GUIDE (Coil 

THEATRES ; . 


QUEEN'S. 01-714 1 1 SB 
MiU. Thurs. 3.00. SaU. S.IO tnO B.30 
Winner of *11 ine awjrda lor 
Mlcndcl CiAMBON in SIMON GRAY'S 
OTHERWISE ENGAGED 
9i55* e i! . b .1 H * r » l PINTER 
BEST PLAY OF THE YEAR 


; - .- THEATRES A 

Evening B.OO. j WVNDHAM'S. 

■* “ ‘ Mm.. Timi. Thur 'and .,™ 

Woo. and S*i. 5-30 tpU J&r:. 
HELEN MrRBENj^i’ 
OAVE KING MAtTO*; 

TEETH 'N' SMILES, X; Tf 
"DAVID HARE'S BEST.-«Af-' ►>-. 
VI VID AND EXCITING.". P-^g V-; 

■ wuNG VIC Uw Old ViO JW 
Tni B Ht DO IT FOR LOVE. H ' 
Tneaire summer season KWHS ** 

All ieau £.1.25 tor TROILUS- * 

51 DA. EMIGRES, visit of Hod! 
BRIDGET'S HOUSE) -Aft ‘ MUE 
Slur). Mows THE MAN ■ IMF' 
ADRIAN MITCHELL. 

POEMS. 


... 


,-V^. 


i.v5fe. 


- R „ £V . U£BA « theatre! I 

734 1 Ml',. 7 'r, P-i" l,nc - SimOav). ; YOUNG VIC (fry Old Vie) 
PAUL RAYMOND umsenls ~ r ~~ “ — — — ■— 1 

THE FESTIVAL 
OF EROTICA '76 




REI ¥J!L\' J 2 * 2707 . Evenings B.30. 

Fr S a i 4 J , c n .l Jt i rajv 7.00 and 9. IS. 

2"g YEAR OF SENSATIONAL 
STAGE SHOW OF fHE ‘70s 
L fT MY PEOPLE COME 
.. .i .fOWLT MUSICAL 

N ®P* r j 1 dull mo«nont." Evening News. 

1 QO licked nelpjor Mlc at oocn. , . . 

s'n. 730 "l 7«S. ' ABC i & 2. Shaftesbury Bit. 

Fantast'callr suceoisful BecXctt ujun." , Sen. peris. ALL SEATS 0KBLE. 
H. Hobson. Sun. Times. 1 * — — - 

Tontaht. Tomorrow & Wed. ai a 
tn . P ENDGAME 
Thur. A Fri. 8. Sa:. 5 A a. 30. 

PLAY and OTHER PLAYS 
IS*! .T lm c Foaifalls 


CINEMAS 


. 1 . Aces HIGH IA|. 

Wk. & 5un. 2.00. 5.00. B.is.. . 

i 2. ALL THE PRESIDENTS ««• ■ . 

■WK. & Sun. 2.00. 5.jS .-a^0.r- . . 

•■BILLIE " WhIteLaw"^ wtlwd'inarr ■ ' C fAVApE°^M A n" ^ AV AGE^ eS-V 

s t- ecvs* raafas-i ■■■ 

_SJE _ALSO THEATRE UPSTAIRS. I CURZON Curun St"' W.1; (S99' ' 

- • Topol in Benoit Brecht's GAULf. 


ROUND HOUSE. 267 ZSbVmqh -Th aiirf ■ T.? Do1 Borrolt Brecht'S 6*Ulf. .. 

Frt. at 6.0 and 9 0 SaK. 5 and 8.SCL I 2 30. 51AS. B 30. lx* , t; ... 

"NOBODY SHOULD MIXS r.rtn ! EMPIRE. Lc«esteTs« Ja^r. AX * " ' 


"NOBODY SHOULD m'iSS " Gdn. 

LA GRANDE EUGENE 
"EXQUISITELY EROTIC? 

BOOKING THROUGH " 

SAVOY. 236 eaas Evenings B.OO. j 
Matinee Weds at 2.30 and Sat. S.OO. 
AVRIL ANGERS and DEPEK BOND m 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
ST. MARTIN'S. FJ6 JA-'.S Evnmnos Too! 
Mats. Tms. Z.«s. Sats. 5.0 and 8.0. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World i longast-ever run. 2ath YEAR. 


- K,a "- : tMPine. Leicester Shuare. . . aj* • 

. Sep. uertt. All seats boolcabie. 

• ° b '- boflV'ngs. THAT5 ENTEAf**' . ' 

JUNE. ' PART 2 »Ui IProgs. dly. T.J#r. • 


ST. GEORGE’S — SHAKESPEARE 
rE09 119B.I d9 Tufnefi Park Road. 
Islington. N.7. Evening! 7.30. 

Marintes Wed. 2.30, Sat. a.O. 

ERIC POPTER LYNN FORLEIGH in 
„ TWELFTH NIGHT 

Renertoin* changes Ttiursdavs — 
_Thur. June 10 to Wed_ June TB 
PETER McENERV. SARAH BA DEL m 
, . ROMEO AND JULIET 

London has acquired a beautiful new 
playhouse. Daily Telegraph. 


_ .... X. tv. ir-rogs. niy. 

AH_ teats sold t »nlg».l , 

LEICESTER SQUARE THCATRL IS | 
ROBIN AND MARIAN (A). Se^ r.’ - 
Olv. 2.35 S.3S. B.IS. SW» <Rf.. * 

prog*, bkble. every day. all orofl*- • 
Sats. and Suns. Late shows 
I1-4S b ktue 1 T ■ ... 

0®CON MAY MARKET 19M. • ■ 

CONDUCT UNBECOMING <A1 5t« 

Wk. 2.00. 5 IS. 8 -JO- AJI seat* f. 
booked. 


OOEQN 
A 5PE. 
ROGER 
SHOUT 


®!: M “ 1 39a. Evening* 7.30. 
Lew C PT 1 EN | "V in LITTLE RED 

HEN bv John McCrath. 


STRAND. B3G 2GE0. Evenings 8.00. 
Mala. Thur* 3.00. Saw. S.30 ana B.30. 
Dari* Hare. MeDon-'d Hodlev 
ArtjlSJ B^ev McGinn 

NO SEX PLEASE. WPRE BRITISH 
Directed b, AJJan Davls^ 

5th HYSTERICAL YEAR 


SHOUT AT THE DEVIL |A* 5JW: .... 
Wk. t?*0. 4.10. B2M>. All StH • 
be booke d a t the bon oBIce. by » -•■„ _ 

0«ON MARBLE ARCH -723^ 
ONE FLEW OVER THE CUOCOM -.. 
'*• Ses. prog*. Wk. Ifl.dS. A.ISr 


All teat* ma» be booked. •' . . . 

1 2, Regent SL. • > 

Sep. Perts. AJjseat*, . 

. oerK Bn OAc« * • . 


t alk or THE ‘town. 0 I -7JC - SoiT. 
From 8.15. Dimnw and Dancing At 9 30 
New Revue SWEET TEMPTATION 
and at 1 1 Dm 
TONY MONOPOLY 


639 6494. — 

Jble lor eve. Port* Bex OAc* 
to 7 p.m. .not Sun*.). N*-P«“n*' 
tno*. 

1- THE SLIPPER AND THE. J* 09 . V 
Prog*. Da. i, 2.00. S CO. B OO. : • . 
7. MAHOGANY <AAJ. Darly S.<*- 

_6 is. a jo. 

PRINCE CHARLES. LCIC. Sa.- ASV- 
2nd Year The One and OitN «• • 
EMMANUALlX (Xl. Seo J*®^, ' 


TH. 


. sun. I 2.45. 6.1 5. V oo *25, • 
and Sal. IJ.aa. 

Daily t.OO. 


RITE. LtlCBIcr Square 
LEADBELLY IAAI. 


rn. UPSTAIRS. Tin 2S5-C evk n tk ■ LEADNLL 
jOmTJTOCK in YESTERDAYS NEWS ! ! ® OO. BJO 

.NO mbsho ,eD U .«M, La „ Wecl. j SCENeM >. Lnlc. ' s ^r^^r 


VACBiDriLLE.- 836 «3 8 :- E -.”";r 8 D 0. j WW ^ ^ r 

DAYMAN 1 6 ' 0 °' I ^^Prf.' * °&rt. 

Paul DANEMAN and Barrie INGHAM ALL- THE PRESIDENTS M* » - 

DOUBLE EDGE | 12.3D. cn KSS. UR 

"SUPERB. The tlcwmt wttOrilun-lt 1 
have seen tdr^venrc/^Oallv Telegraph. 


VICTORIA PALACE. B54~iai7 

rVy°- **• •jsa,— 

.. CE n%^ ui - r «waisa6 

gen uinely Hilarious . . . « 

flip Ry evening." Guardian 


J^"«LS=? JMLf »«£ *sX e. JSE&T i i scute 5fc«? %% 

WBSTMIN^TJR- _ OlTSid 02Bi‘, Show F rl ,-S. Sat - If. SO 


...... 2.55. 5.55. 8^5- 

Fr.. and Sat. IT. 55. 

SCENE 2. Cent. Pert*. Daily 
Show Frl. and Sat. 1140., - Al -T 

OOC DAY AFTERNOON tXLfrPBA 
3J5. 6.15. 8.50. uue Fn- 

Sat. 1130. . 

SCiTBE 3. Corn. Pert*. -PHB 
Shew Fri. and Sxt. 1 1 05. Chart® 

THE 5TRECTFIGHTER tAA 1 - 
9 JO. -BLAZING SADDLES 'AAt 
4 00 7.35. Late show Fi' wO?*- 
tnur a anrre Dattv T2.S5- . 



WBSTMINkTER.' 01-834 '|»U 

. j“ hn Wesley j WARNER WEST END 


I2T55 "3.3B 6J»'. 9-OS- 
_and Sat. if. SO. • 

I WARNER WESt" END . 1. 

everfr* ! Leicester Square TeL 439 OrSH 

- 1 7 ' ED Ui CAAr Sep. ' ; 

PA COw A |N« N Mr P RFh lU r 1 SO. 3 40: BAD. -8.20. -•••. 

Twice Nlontty at 7 0 Q 9M I Z. REDPORPfHOfFMAH ._ 1. 

WINDMaL^FAT^.^^ ? 437* 63,:' ^ 




ai e 


Twice Nmnilv a* n‘q g-a i n n 
PAUL ^ ° 

T " E tne T wod«n R, er’a 6 OF 


III 3. BARRY LVWPOM... CAt 
STANLEY KUBRICK 
I . O'NEAL, MARtSA 8EKEIoy~ r r 
L . prog*. 2 30* 7JB. ; • L,-" 

, 4. THE SWISS _cq»«mRACr B ~ A ~ 

' . prgg*. 2.30. 4 JO. «.30> .*•**' 

i A...-: 


T : 

*- 2fc 









m.:r 

5 <v. ’■« 
er-tr-t, ■ ■■ 
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UX TRADE TIERS AND EXHIBITIONS 


o: 


Of 


sgsas s 


- na. .;° * CbiSJf^ 0310 
■ n "Rod^I j£” 

K * .*.0 H 

r,„?! IP 9 — JO 


S&yjKf... , lo-ia ...,. 

^ It* 3 *' - . r : Da, »e 14—17 ...... Kiu.nuapiiB! equipment aui 

L„ e *- fftr Sfod •&? ,7 ~2* ...... Jsl* Laundry: CleaateurSqn 

?«o r r., 22-25 :, Royal Highland Show '. • 

ne4 : n ^ Wifr 38— July 2 ... American Furniture and Ft 


gSirei' 
iUrJSt ied 
tears' U ’ 
g^tr.£r^ n 

QNmdIsaR-1 

^Itt haS ivAl 

f^Htect&r '.i- 


. Title . v ■ 

Ideal Hastes and Trades S*bn. <cl. June 12) 

World GasEsfon. and Conf. (ch June II).. 

United Merc ban Is Northern Exhibition 
International Print Fair 
Itaiiau Furnishing Accessories Exhibition • 
Communications Equipment and Systems Exbn, 
Solid Wastes Exhibition sad Conference 

Caxton Quincentenary Exhibition ‘ ",• 

E1A Engineering Exhibition 
Grosvenor House Antiques Fair •■ . 

.South of England Show • , ■ . 

Int Hospital Equipment and^Healtb Sendees Exbn. 
’“‘ T — J Clfian|n/rEqh»pmfcPt Exhibition 


P. t 




ike 


Furniture and Furnishing Exbn. 
30— July l... Royal Norfolk Agricultural Show ...:. ' .... 

l~r* Caravan and Leisure World 76 

%.» a — £ Royal ARrirultural Show - ■ ,r,‘ 

'Bn' "' ‘ ■• • 


Venue 

■Wolverhampton 
Royal Festival Hail 
Manchester • 

Cunard lnt. Hotel, W.6 
Dalian Trade Cenire. W.l 
Metropole Centre, Brighton 
Torbay 
Olympia 

London Heathrow Airport 
Grosvenor House. W.l 
Ardingly 

Nat. Exbn. Centre. Bhaoi, 
Nat. Exbn. Centre, B'ham. 
Edinburgh 

V.S. Trade Center. W.l 

Norwich 

Blackpool 

Kenilworth 


~SP'Xx\?i£ • . ; ■■■:. .:.v 

^ Jv Overseas' -ixadb fairs sand exhibitions 


ls a .C9S 

'Swilt 



&&a ; was i'~ 
m^ppolxi. 

j'.Pt^Bsn <jf 

fe-ki* fee!: 

'.I. 


PRi>I :r3 -njj5" . _ 

eg Tib. iWaVfiS^Teat 

Group. 

“■ -°- ;r ‘ , .?? l *day 

May ‘ 

r . ' Sl,, 0niat -'V 10—17 

•— ou.-.cii. 1 tb te 14—19 

ie 15—19 

r “'<7L j '« 15 — 19 

'wck 2ft— 2fi 


w** cs-ord:*^. 

y*' pr«- 
:lor 
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International Marble Fair (el. June 13) .- 
International Fair (cL June 17) 
laternaiional Timber Fair (cL June 17) 
International Shipping Exbn. (cl. June: 12) 
National Textile Exbn. (ci. June 13} . 

Electrical Equipment Exhibition 
Machine Tooic Exhibition 
lnt. Mechanical Handling Exhibition . • ■' 
Marine Research and Exploitation Exhibition 
Chemical Engineering Exhibition 

• ' -VALftS:** -°--28 lnt. Plastics and Rubber Exhibition 

‘■'JOLPjr-.^ He 21 — 25 - International Foundry Exhibition V- 

22—26 

ua>., 


-“IC2I 


f\e 22—26 


International Die casting Exbn. 
International Wire Exhibition 


ir. 


0f 4;iie 23— July 4... International Home Fair 

y 1—6 : Zambia International Trade Fair 



■_ Bft.v 4 — S Internationa! Caterin 

:.y. ,J *- V. .. ...... 

vi/.-.'-V n ^j ; - 
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Trade Fair. 


Thes Salonika 

Poznan 

Ljubljana 

Piraeus, Greece 

Sao Paulo 

Paris 

Zagreb 

Tokyo 

Dusseldorf . 

Frankfurt 

Milan 

Brno 

Basle 

Basle 

Naples 

Ndulii 

Sydney 


BUSINESS AND MANAGEMENT CONFERENCES 


•iiiiidi 


■ md Mr. 

M-CGENiNG 
^AL. ilr. 


%** it 


■day 
’ -dav 



Creanvitv and Innovation (cL June 8) . . - *- 
Finazteia! Times. Al-Akhbaf. Egypt-Air The Middle 
East Development Conference. Egypt- the Next 
Five Years (cL June. 9) 

• ne 8 Henley. Forecasts for Common Market Countries 

■hit ' - ;i ^ne S Compen: hid. Democracy: Worker Participation 

w *s 'r»c S— 11 ..!..: Urwick: Management Information Systems 

ne 9 Marylebone: Rev eling from Waste Materials 

nc 9 CBilPE: Offshore (North Sea) Activities 

ne 14—16 ......' LCCi: Saudi Arabia and the Golf States . 

( ne 2 ® — 17 ...... Institute of Marketing: Tactical Marketing ... 

ne 17 WTI: Standardization of Export Documentation 

oe IS ....I...;..; ICFC: Capital Transfer Tix and Private Business 
21 Canning House: Seminar on. Brazil 


Si rat ford-upon- Avo n 
Cairo 


Carlton Tower Htl.. S.W.i 
Co. Enterprises (Nil. BcLTasl 
Urwick Centre. Slough 
Bowden Hotel. Manchester 
CaTe Royal W.l 
Farnham Castle. Surrey 
London Gloucester Hotel 
World Trade Centre. E.l 
Albany Hotel. Birmingham 
Hilton Hotel, W.l 


s- ■ 


97s, 


stateiMKiii* 29 

Li <1 29 

jne 29—30 

:: 

VS? : ’ *: 'i';C.2£i!y 
jc/r sr vt'i *')' 

ittilbwshar! »=) • • * o:=-r:r.- 

ft.*iap-,pi;r - s*..:s4-3 

thett uoe .-i Ca : : - 3 -.a ’S-: 

CeriwHerbOLsL .*:-s:!S 



5— 7 

6— 7 

6—7 


PCL: Public Spending and British Industry 
Guardian: Contracts. Dismissals and Redundancy 
Oyez: Tax Consequences of Property Transactions 
Financial Times. The Voice of the rNatJpn, Thai 
Airways International: Asian Business Briefing 
Bradford Univ.: Industrial Marketing' Planning 
Kepner-Tregoe: Decision Making for Senior Man. 
Assoc. CertifiedAcconntants: Tax Planning 
InComTec; DiKmissa] Law and Practice . — ] ■- 
Imp. College:. Distribution .Management Science 
BLM: Legal Protection for Employeee * r ■ 
I.B.A.: r Exec'. Remuneration and Fringe Benefits 
1PM: Manpower ^ Planning in Practice 


London Polytechnic. W.l 
Park Court Hotel. W« 

Royal L:incaster Htl.. W.2 
Indra Regent Hotel. Bangkok 

Novotel. Bradford 
Bournemouth 
Bnnnington Hotel. W.C.l 
Hilton Hotel W.l 
Imperial College. S.W.7 
B ram hope. Nr. Leeds 
Hilton Hotel W.l 
Whites Hotel. W.2 


Financial Times and; Investors Chronicle: The Out-. Royal Lancaster Hotel W.2 
look for Corn modi tlei 
dU 


Gasteclt: RoU-qn/Rolloffi Marine Transport 
8—9 .V.. Financial Times Nuclear . Power and the Public 

... Interest— the Implication for Business 


Hilton Hotel W.l 
Royal Lancaster Hotel. W.2 
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THE JOBS COLUMN 

PER ardua ad nowhere • Mixed 

BY MICHAEL DIXON 

HELEN KIMBLE has a list of Nevertheless. Helen Kimble Salary upwards of £6.000. Mercury House. Waterloo Road, Road. Hove BN" 3 3AR— ti*l. 
accomplishments longer than has an important point As she Inquiries by telephone to PER London. SEi 8UL— tel Brighton 720005. If he s not 

your arm. unless your arm is told Mr. Sumner: — .consultant Rod Evans, at 01-928 33SS. theje. he ^will probably he at 

mare than half as long again “Perhaps I was too naive in Wrexham 56575. 01-734 7282. 

titan mine is. The list mostly believing your publicity about CONSULTANT Ronald Bray is WITH nearly 9,000 extra square 

describes examination passes * Your way to a better job” or A FAVOURITE lady. Susanne, looking for 13 people on behalf feet of production capacity soon 
and. since 1946, work as a ‘PER acts fast": or ‘ready in Lawrence who ediLs the official of Linotype-Pa ill which makes to be in use, Trafalgar Watch, of 
teacher, researcher, journalist, help you with any special monthly magazine nf the Insti- equipment for such things as London, wants three new sales 
and adviser in economies, problem you mav have ’ ! ” tuto of Personnel Management, photo-typesetting, and exports specialists. 

Currently she is an economic wants an assistant editor. The three-quarters of its output- One will be a national 

adviser ‘ai the Foreign and TEAT SAUL the PER office in full editorial staff numbers but Eleven of the jobs are st accounts executive, with h3rk- 
Commonwcalth Office in Wrexham is offering a financial five, so the work includes ever}-- Cheltenham. They are for a ground appropriate to helling 
London. controller’s post in the town thing from gathering together divisional marketing manager, the company's digital and con- 

About 15 inomhs ago she with the Yestey subsidiary, and writing 3.000-word features, six systems- integration ventional products to multiple 
decided she would like a "change Wpddel Pharmaceuticals, which through reading proof copies, to engineers, two programmers, outlets. Salary 
Of job. and registered as a employs 20U. including 13 helping to run the office and one development programmer £7.000 
candidate with what might he accounting staff, two qualified. — if Personnel Management is preferably experienced in work- 

described as the Foroisn Responsible to managing * typical monthly— ensuring jng in Arabic, and a digital 

Office's governmental half- director Peter Whoan. the new- regular supplies of coffee, with hardware engineer, 
brother, the Professional and comer's main initial task will ur without aspirin. 

Executive Recruitment agency, be to establish a management Miss Lawrence's 


here is £5.090- 
which the company 
think- eommissinn should 

increase to about £ 10 . 000 . 

The other two are for suitably 
The other two, I gather, are experienced salesmen also deal- 

preferred for design-and-development ins with multiples. Salaries 


based in £4.00Q-£5.000 with estimated 
commission of about £2.000. 

Applications to Willy 

Herrmaun. the chairman, at 


Place. H3le Lane. London 
N W‘7 3SA— tel. 01-906 0311. 


A COUNTRY 
CONFERENCE CENTRE 

Ikn Ufr.-r- Pfkvcfiil residential 
raClliili.'x in j i-luamiiu; Mxinr Hauw 
ji * rrasunitble ivil. Write for 
Icnflei (rmu:— 

The P.R.O.. 

HALSWAY MANOR. 
CROWCOMBE. 

TAUNTON. SOMERSET. 
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rederated Chemical Holdings Limited 
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Salient points from the statement by the chairman, 
John Sparrow. 
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0^75 was an extremely difficult year for chemical trading companies throughout the world. The deterioration in the economic 
^Jimate had its antrctpafed.effecfdnGroup^esuteithe drop in turnover is more significant than It appears as 1974 results 
: ■ . 1 : "j./'icluded only eight months oT com pan ies^otttre Chemical Securities group. 

*5*%^ =^any chemical prices fell duringthe year and margins were also squeezed by rises in operational costs which, despite the 
“Y i”'-* fforts of management, vyere inevitable in a period of high inflation. - 

AY;". . -«o newly established manufacturing subsidiaries'irvthe U.K. and one in the Republic of Ireland have still not achieved 

.'jfficient volume of sales to make any contribution to Group profit The U.K. companies are budgeted to be trading profitably. 
* ;v the second half of 1976 butthe Irish company, in which we had S 73.64% holding, is irt a more difficult situation. We have 
'" - ; ; squired the balance of ihe ahare capital for a nominal consideration and are taking very active steps to make the company 
' - i . /off table. Of the longer esfablished manufacttiring companies, SOAB Limited continued profitably and Barking Zinc Oxide 
r , : /^mitai produced higher profits than in 1974. • > ■ 

- - . • sai^ff short, 1975 was a year iri whichthe group suffered from the coincidence ofyery difficult market conditions with the high set- 

" ,, s 37-S'* n ’ :i >> costs and initial losses arisingfrom new ventures, mostly undertaken in the far more favourable climate of 1974. 

fctliJS - : 

... 

73hrtM».-!»lr? ! .-. 

fi. K ~ - 7 " 

sn»> 

«#r — 

Hfi 

%*&€& '■ 

f- 

uaw* 

- 

tfAj . . 


' vldendsfromTioxide Group Ltd., fncltided in Group results amounted to £51 3,633. In view of the increased involvementofour 
-'= ^.vJ^nagement in TJoxide'saffairsanti because of Hs importance to aGroup of our size, from 1st January 1976 our holding in 
ft * oxide will be treated on associate basis. Accordingly our holding at 31st December 1975 has been revalued on the 
:\\ . y ; '^jrfftributable net assets basis, thus increasing our reserves by £997,000 after providing £427,000 for deferred taxation. Had the 
-sewN.yJg^fiscclated basisbeen adopted ini 975,. Group profit before tax would have increased to £1,146.650 and aftertax to £491,126. 

-'r'^^wever, first quarter 1976turnover and profits are ahead of the comparable 1975 quarter. Margins are improving, reinforced 
: •,/'£* efforts to control costs and savings from Group reconstruction. Also, the Group will benefit from reduction of interest 
==E s» payable,. following substantial. loan repayments in the latter part of 1975. Whilst we still have problems in some manufacturing 
"\ sE : . - Vmpanies and in Iran, we remain confident of the long term prospecto. Indications for 1976 for Tloxide are for a better year than 
■ > .r^75. The strength of Tloxide resulting from overseas subsidiaries.and U.K. exports, in conjunction with the fall in the 

V **"' >und sterling should be. noted.- 1.. .. ; . ' . . ^ 
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iff , t *\e Directors have decided to reepmmend a final dividend of 1 .8l9p per share making a total for the year of 2.9929p, the 
Maximum permitted under present legislation. The dividend would not be covered by profits after tax excluding extraordinary 
sms but they believe thaithe. prospects for the Group justify a dividend of this level. 
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Summary of results 
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1 ‘ ; v^^to 31 December 

VV'i^.lf^'^imover'' ■ 

W fr- . ■ ■ 

; ‘ ‘ ifofit before taxation . 

^■ : r ? av 0 fit after taxation.: .. 

c . : 

^ ^ .; .f‘.'^.draordinary items (Note) • 
\ J-sy.Svitrnedfor ordinary shares . 

. - -- * .; ' vidertd per share ' . .7 ' . 


i 




yidend cover. \.L . : 
Jt assets per share. 


. 1975 
£30,856,849 
£501,006 
£288,301 
- £541,777 
£830,078 
2^29p 

64.42p 


r luted eamjngspershare excluding . ; 

■ - n ^extraordinary items- ■ " - • ' -1 - 1.94p ■ - 


1974 
£31,079.078 
£7,547,062 
£687,763 
£621,271 
£1,286,249 
2.7537P 
. -3.33 
54.04p 

5J2Sp 


Note 

Extraordinary items largely represent the surplus on 
sales of long term investments. 


Federated Chemical Holdings Is the holding 
company controlling a group engaged in 
chemical, pharmaceutical and mineral 
distribution, trading, processing and 
manufacturing, and also holds substantial 
investments In file chemical sector. 

Copies at the full report end accounts are obtainable 
from the Secretary, Federated Chemical Holdings 
Limited, 30/3T Islington Green, London N1 8BP. 
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All of tkeer SccvHtlee have been sold. This announcement appears as a me tier of record only. 


$40,000,000 


( Canadian ) 


Because she lives in Cookham, accounting system, with the aid candidate would he as widely hardware engineers 
Berkshire, she had to register no doubt or the company’s experienced a journalist as .is North London, 
with the PER Reading office. mini-computer. As well as being prepared to work in London for Salaries for the lot are around 
Since then, while PER has qualified and appropriately around £4.000. who is interested the £4.000-£6.000 range, 
fairly regularly asked her if she experienced in accounting, in training, employment, labour Suitably experienced can- Trafalgar House. Grenville 
wished to remain enrolled with candidates must show success relations and/or behavioural didates should apply to Mr. 
the agency, it has noutied her as business persons. studies. Applications to her at Bray at 120, Ashdown, Eaton 

of only one job for which it 
thought she might be suitable. 

This, exciting message reached 
her last January. It told of a 
joh going as an economic 
adviser at the Foreign and 
Commonwealth Office which is. 
nf course, the job she already 
has. 

Vexed, Mrs. Kimble wrote a 
protest to Mr. F. U. Sumner, 
manager of the PER branch. 

He wrote hack, pointing out that 
Mrs. Kimble is 5U years old and 
that, nui nf 7.000 current open- 
ings mi PER’> books, only two 
were in her field and both were 
for young graduates at salaries 
of about £2.500. He also 
unilaterally cancelled her regis- 
tration. Mrs. Kimble was even 
more vexed. 

Now. I know that PER cannot 
offer people jobs that do not 
exist (as distinct from training 
for jobs that do not exist). And 
I know that the agency does do 
the trick for a lot of candidates 
in more general areas of work. 

As Mr. Sumner says: — 

In my office alone I have a 
turnover of 400 candidates each 
month and obtain about 70 to 
80 vacancies of all types. The 
job market has declined about 
30 per cent, in the Reading 
branch’s area, yet we have 
maintained the same number of 
p lacings and improved our 
income and filling index by 2Sf 
and 6 per cent, respectively in 
this office over the last financial 
year.’’ 

That is an achievement not 
to bo sniffed at. 


General Motors Acceptance Corporation 

of Canada , Limited 


9 J A % Notes Due 1983 


Payment of principal, premium, if any, and interest unconditionally guaranteed by 


General Motors Acceptance Corporation 


••pal p i ii i’ interest viJI be payable in Canadian <MJnri » in Toronto !,: .vr.V:‘>< rff.V* ■wVjVtY 

I'llufiilil '•'itl, o:-* did .if 1/nwW ht t.V if if ti.Vifi l‘‘it IlhaMi r>t hi,.; .I. till •;r.* inrrii lit.. 

Off* ring O j v.-lar. }?.tef,r 1 s‘UI be yajubU nnn-iaHy on Jmn 7. me t>, -inti in J;' m , , 


MORGAN STAS LET IXTERXATTOXAL 


WOOD GUXDY LIMITED 


DOMIXIOX SECURITIES CORPORATION 
HARRIS & PARTNERS LIMITED 


A L GEM EXE BA.XK NEDERLA \D X. I : 
AXDRESEXS BAXK AfS 
EA.XC.l COMMERCIALS ITAUAXA 
BASCO Dl ROMA 


A. E. AMES & CO. 
BA CHE HALSEY STUART IXC. 
BAXCA DEL COTTAR DO 
BAXCO D! SAXTO SPIRITO 


BAXK GUTZWlLLER. KURZ. Bl’XGEXER (OVERSEAS ) 

Limit td 

BAXK MEES Sr HOPE XV 


A LAB LI BA XK OF KUWAIT IKS JT . ) 

.1 MSTERDA M -ROTTER DAM BAXK \.i: 

BA EH SECURITIES CORPORA TIOX 
BAXCA XAZIOXALE DEL LAVORO 
BA XK OF AMERICA IXTERXATIOXAL 
BAXK LEU IXTERXATIOXAL LTD. 

BA XQCE ARABE ET I XT E R X AT I OX ALE D/XVESTISSEMEXT (BJLJ.I.) BASQUE BRUXELLES LAMBERT S.A. 

BA XQUE FRA XCAISE DU COMMERCE EXTERIEUR BASQUE G EXE RALE DU L LUXEMBOURG S.A. 

BASQUE DE LTXDOCHIXE ET DE SUEZ BASQUE IXTERXA TIOX A LEAL LUXEMBOURG S.A. 

BASQUE LAMBERT-L UXEMBOURG 5-4. BASQUE XAT/OXA LE DE P. IRIS 

BASQUE DE XEUFLIZE. SC BLUM BERGER. MALLET BASQUE DE P.AR/S ET DES PAYS -BAS 

BASQUE POPVLAIRE SUISSE S~\. LUXEMBOURG BASQUE ROTHSCHILD BASQUE WORMS 

BAYERISCBE HYFOTHFKEX- VXD W F.CHSEL-B. I XK 
BERLIXER RAX DELS- LSD FRANKFURTER BAXK 
BROWS HARRIMAX «£• IXTERXATIOXAL BASKS LTD. 
CAZEXQYE &- CO. CHR/STfAXfA BAXK OG KflEDITK. I SSE 


BARCLAYS BAXK IXTERXATIOXA L 

UmM 

BAYERISCHE VEREIXSBAXK 


BARIXG BROTHERS & CO.. 

Liautrd 


BRE/SACH PI.XSCHOF SCHOELLER 

EnlbiindiifllwiilliiWI 

BURNS FRY C:\PITALFIX IXTERXAZTOX.iL E S.p^i. 

/im.'rf 

t OMMERZBA XK COMPAGXIA FIXAXZIA RIA IXTERMOBI LI ARE S.p.A . COUXT Y BA XK 

.lltim«f*r(l*clta/i ■ - li'nifrf 

< RED IT COMMERCIAL DE FRANCE CREDIT IXDUSTRIEL DA LSACE ET DE LORD. 1 1XE 


CREDIT INDUSTRIE!. ET COMMERCIAL 
CRLDITAXSTALT-BAXK I EREIX 
DAIWA EUROPE X. V. 


CREDIT LYONS A! S 
CREDITO IT A L 1 . 1 .VO 


CREDIT DU XORD CREDIT SUISSE WHITE WELD 

l.iniled 

DA/-/ CHI K. t.V GYO BAXK SEDER LAND X.V. 

RICHARD DA US & CO. BAXKIERS DELBRUECK & CO. DES DAXSKE BASK 

cormals Hens W. Petersen ^ o:/ AUxnbiab 

DES XORSKE CREDITS ASK DEUTSCHE BAXK DEUTSCHE G/ROZEXTRALE 

AkUenseietMsit -DEUTSCHE KOMMUXA LDA XK— 

DEW. t A Y * ASSOCIES IXTERXATIOXAL S.CS. DILL OX. REA D OVERSEA S CORPORATION DRESDXER BA XK 

. i&ffnaprarFfrrA aft 

EFFECTEXBA XK-WARBURG EUROPEA X BA XKIXG COM PAX Y FINACOR FIRST BOSTON (EL ROPE) 

AktttufftlUrkBll Limit td . _ Limilrd 

FIRST CHICAGO ROBERT F LEM IX G & CO. GIROZEXTRALE VXD. BAXK DER OSTERREICBISCHEX SPARK ASS EX 

Llmtlrd Limiltd .IWraijariilrttfl 

GOLDJLIX SACHS IXTERXATIOXAL CORP- GREEXSHIELDS HA MBROS BA XK 

iBWpvtmtti limilrd 

R. H ENRIQUES JR. BAXK HESS ISC HE LA XDESBAXK HILL SAMUEL & CO. 

GIROZEXTRALE Um ‘ ,r * 

JRJ IXTERXATIOXA L ISTITUTO BAXCARIO SAX PAOLO Dl TORINO JARDIXE FLEMING & COMPAXT 

Limited LMM 

KIDDER. PEABODY INTERNATIONAL KJ OBEX HA VXS HAS DELS BASK 

Limited 

KLEIN WORT* BENSON K RE DIET BA X K XX. K RE DIET BA X K S.A. L UX EMBOL'RGEOISB 

United 

KUHN. LOEH Ji- ( O. IXTERXA TIOX A L KUWA IT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (S~\.K.) 
KUWAIT IXTERXA TIOX A L FIX A NCE COM FA A Y S.A .K.'K/FCO" KUWAIT IXTERXA TIOXA L IX VESTMENT CO. S.A ,K. 
KUWAIT INVESTMENT COMPANY (S.A K. t F. VAN LAN SC HOT I.AZARD BROTHERS <5- CO., 

Limited 

L. ATARI) FRFeRES ETC IF. LEVESQUE. BEAU Bl EX IXC. MANUFACTURERS HANOVER 

Limited 

McLEOD, YOUNG. WEIR & COMPANY MERRIL L L VXCH INTERNA TIONAL & CO. Jl. METZLER SEEL. SOHN & CO. 

Limltat 

MIDLAND DOHERTY S. I MU EL MONTAGU & CO. MORGAN GRENFELL & CO. 

LiaiUtd ' Limited Limit id 

SEDERLAXDSCHE MIDDEXSTANDSBANK XK NESBITT . THOMSON NEVE BANK 

Limited 

THE N/KKO SECURITIES CO* (EUROPE) LTD. NOMURA EUROPE A'.K NORDDEUTSCHE I. A X DES BA XK 

GIROZEXTRALE 

ORION BANK PETERBROECK. TC4.V CAMPEXHOUT. KEMPEN SA. 

Limited 

PIERSON, HELDRING & PIERSON NX. PITFIELD. MACKA Y. ROSS & COMPANY 

Limited. 

PRIVATE AX KEN RICHARDSON SECURITIES OF CANADA 

.UliadiM 

SALOMON BROTHERS INTERNA TIONAL J. HENRY SCHRODER WAGG & CO. 

Limited Ltultrd 


SA L. OP PEN HEIM JR. & CIE . 
PICTET INTERNATIONAL 

Limited 

PKBANKBX 


SOCIETA FIN ANZI ARIA ASSICVRATH'A ( SOFIAS .) SOCIETE GENE RALE 
(RAS. GROUP) 

STRAUSS, TURNBULL & CO. SVENSKA HANDELSBAXKEN 


X. M. ROTHSCHILD & SONS 

Limited 

SKANDIXAVISKA EX SKI LDA BAXKEX 

SOCIETE GEXERALE DE BANQL’E SA. 

SWISS BANK O)JLP0/2.47raY (OVERSEAS) TRADITION SECURITIES UNION BANK OF SWITZERLAND (SECURITIES) 

Limited - Limited Limited 

YEKBfNS- UNO WESTS ANK J. VONTOBEL £ CO. S. G. WARBURG «C- CO. LTD. W. \ RDLEY 

Limited 

WESTDEUTSCHE LANDESBAXK ’ YAMAICHl INTERNA TIONAL (EUROPE) 

GIROZEXTRALE 

June 7. 197$. 
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W. Berry Templeton 


LTD 


Property Consultants 
to Commerce and Industry 

MresJ l!’i u;ll Street l.onJon WCIBJPA OI-i**7 4 




‘'BRITISH FUNDS 
Interest | i lYicc {Last! Yield 

- One I suck I E 1 a j Ini. | Red. 

“Shorts” ■ Lives up to Five Years > 

15F 13AtTrcasurN 5*jw ir.Sfr- 9S \ 4.1 654 U.«l 

1M IS Viewy 4pc 13W*t 96^ 2fcJ 4.M 

3-U 14D Treasury lfl*ipc 107611 99V’ri 10 5 1053 11JL3 
IPS 10M Treasury 6* 4 pc UTTifi - 96 1; 22 6.00 11.12 

IGF 15.1! □«triL3i:cT4.7?. 95 3.16 9.S5 

-J6M atsrrefcuijll'^TTtt.- B2 1153 1160 

ISM I5N Treasure 3pc 77fc. . 93‘L‘i 8« 3.21 7.69 

20J 30D Transport -tpc.T2.TT .. 591 Q d MJ 4 25 834 

1SS 15M Treason Ppc 13m*. . . 96 *2 9.37 1151 

14J 14Ju Tnwuiy TO' jpo T3tt - 96*-. 912 18.66 1107 

20M aSS tacbequer Spr 76-78ti 9U„ 162 5.49 933 

9S 9M Treasury II t^pv 7017 99-^ *21150 11B2 

J7M l7STreasii^3pc-raa.- _ 86 93 3 49 7.92 

aSM 26£ QwMnc+^scT-i-TS. — 87 W.2 4.88 8 86 

1M lNTnswiry IOUjvTSK _ 96i, 25310.91 1184 

ISM 15N Electric 3*;j)c TB-79 — 86 04 4 07 824 

3S 31! Treasurj 9jx IKBS- _ 91** 16.1 9.82 11 81 

UN 34MTreasu.-j9!ipCa«i.. . 92^ 74 10.26 1189 

1 CD J5J Treattsy 3*;ic TJ-fiO 84u) 103 4.10 6.24 

1BD T5J ruiKfing5*»pc "TWiT. 87m 105 6.03 9.20 

15J 15Ua Treasury liUpc l»l . 97** 9” 11T> 12.12 

ISA 15F 7raKUrt3Jjie 12TMI 80 <*1 437 6.79 

!•"» lAjTrissury 9-’*pc I SB I tt* 91'; - 1066 12.12 


Five to Fifteen Years 


1SJ 

!TM 

1*1 

iai 

IM 

as.; 

1.1 
ISA 

15.1 
15J 
5.\ 


22J. 

Ill 

14J 

ISM 

1TM 

IM 

ISM 

15M 

l.\ 

22J. 

221 

IM 

IM 

lfj 

MJ 

SA 

TOM 

26J 


15J 

ITS 

1EJ 

HU 

IN 

2SJ 

1.1 

isoi 

15.1 


Tre»-j!78ijpc 30-8271 
Trea-ure \£pr TOESC _ 
Fundi ng 5*?pc ICttC - 
Treasury &I.H* tMfilt . 
Funding 6»jn: D5871? . 
■QBwurt Tipr , 8S83tt_ 
Tran.; non 3PC18R! — 

Treasure-: ‘SMS 

:c?>ur;. lope ISSftTt-- 
loDflreasureH, 875077-..-. 
50}Fn wfi ns ape '87-9171- 


14.1 

14J 


Over Fifteen 
\Tnn-irr 'STtpc-Xti _ 
ITreasury 12*;** ’S3W-. 
JTYfta. 


g? 

9S'( 
77 J« 

SO'jtiS 

68 1 b 

74*4 

471 [Hi 

53*2 

99 V, 
68Vd 

5jr s 

Years 


912 9.82 
92 1235 
9 12 7.28 
4 12 10.49 
253 983 
221210.85 
^5 634 

a 3 9.47 
- 13.81 
1051197 
13 10 87 


Dividends 

Paid 

Aug. Mar. 
May Aue 
[OcL Jund 
Dec. June' 
April 

pan. Jut. 

ti an (July Jan. 


1184 

12.61 

10.13 

1177 


lSSFundiiicOpc 1993ft. 

1774 TreasuryS^IPJl 

t N il3slpi: _ 

I5N TTosurr miipcWiJ - 
1SS Treasury 9pc YL’Xfi - 
10 ReuemaiwiSpr 1S88-S6 
22J Tteanuv 13tcjx irt1 .. 
2ZJ Do !3VpcY7\Vt* ... 
IS Treasure- B*ipr *.SV7£.. 
IN T.-«a< ury S*,pc TZS-SStf 
111 TTearur. O’-joc l«9|± 
J4J FonrtncJUjjrK-lK .. . 
SO Trea,u- 8jrVJ-ffetJ 
104= ~ 

261 


iTraasuiv-S.Hr 08-1 is. 
Trearao Tjf-c 12-1.' '41 


96H 

1&J2 

13% 

Wig 

BJ2 

14.02 

93i e 

— 

14.02 

52 

*2 

1185 

5&S- 

124 

1351 

327„ 

253 

931 

911. 

8< 

1452 

69 

93 

13.45 

32^ 

242 

D S-J 

93's 

16 32 

1422 

99% 

— 

14.25 

66i. 

263 

1356 

51", 

2SJ 

13.19 

725, 

912 

13.79 

291; 

812 

12.45 

58^ 

13 

13 97 

41!, 

22 

13 78 

C*7, 

2iq 

14.08 


12.45 

10.99 

12.27 

13.95 

13.16 

12.98 


1412' 

14.19, 


1419pOT. 

13J9pnn. 


F.Sfc.AgNv 
[July Jan 

6tar- Sept.| 
ISejfi. April 
Aug. Fetx 
June Dee 
IOcl Mayl 
A. J. O. Ja| 
Aug. Apr. 
tDee. July] 
Julyl 


13.80 
12.21 
1421 
13.94 
1194 
14 27 


UZSpan. 
13.99 

13 91 
14.08 
1337 

14 07 
13.92 
1412 


1 A| 


•IF 
1J 
1A 
5.4 
SJJV.J.O. 


Undated 

|i.‘onsols4fe . 

IDjtVarLtan^MKtt 

lOfJnn.Sljpc'ttlAn. | 

SOjTraasurySpcffiAfi. | 

KTuiwih 2133c. 


LA lCifTreatuiyZijic 


22-b 

^.^14 62 

25--8M 

26 4(13.96 

261j 

201354 

20? a 

ll 14.74 

17Uul 

li 14.13 

17! 2 

24.2jl4.67 


Mar .luJ> 

June Dw. 
jMjy NoviCicbv 1A.1 . 
pan JuJyfGilleti Pror.£l.._ 
March 


3tJ. 

15F. 


IF. 

IF 

20J 

15A 

35M 

22M 

loan 

35M 


"INTERNATJONAL BANK 
3U.IBpcEmkl9n — — | 99M 1U B.04 I 1D56 

15.A.|5pc Stock TT-ttL | 713*{ 16^ 7.12 { U.90' 


1A 

31 uj 

I5F) 1 

a? 1 ;; 


-COR7-ORADON LOANS 

Hirmharr.^pcTu^i . 

Brutci 75.77. „ 

ISiMlSar. 75-77 

I«lir.7i 4 pjff77 

'Lal2i«ei&. 

Herts. 5<4pc 7370 

UveTiXii 7 DC 7T.77 — 


'-LAJ.r 
.10F ISA 


15r4( (K ?>*pc W84 . 


1.4. 

8F 

35M 

35.1 

Ul 

101 


10 , 

8AJ 

35^ 

IM, 

11D1 

1CJ 


IMJ.SJD. 
W 3D| 
15M 15Sj 
lOMr. 105. 


LVL3I2PC Irred 
Um Corp.6»iac 75-73 

!>) ^pcVW 

L«'.C 6rc7S7l> 

DoPS* 77-8 L 

Dc?-2pr-Sr-W. - 

DO-V^-SMT 

DotP^ptne-sifi- — 

Do 3pe IS AIL 

SQdriv 6> 4 K 75-77 

Di'KVtrct9* 

r«w2siJegi 4 pc78Jii- 


1SM isr^VanlTkl^fVian - 


B7I 2 

21 

10 96 

95»4 

163| 

6.7C 

92^+ni 

G3 

5.93 

93 J 4 

15 1 

7.73 

9M ; «1 

26.4] 

13.13 

76i 2 


686 

93 

107 

753 

81 

154 

12.10 

23*3*1) 

16 

14 91 

88 

121 

739 

79*3 

U 

U.B7 

89*4 

ftl 

6.73 

72*i 

162 

7.71 

W*2 

15J? 

281 

53i?«4 

115 

1025 

57 

19.12 

1241 

20*3 

35 

14.91 

91‘*<3 

35 

6.05 

76*2 

162 

685 

B6U 

102 

10.70 

98 

15.4 

1278 


13.52, . 
13.ZSpune 
1294 
13.01 
13.67 U 
13 COp 
13.04 
13.85 


April 
Dec. July 1 
Dec. July 

Sept. Mar. 
June Nor. 
Apr. Aug. 
Feb. C*cl| 
June Dec 
Jan. April 
Aug. Mar. 
Jan. Sept. 

, sept 

iSept. Apr 


.Tune 

Aug. 

une 

one 

Aug. 


12 % 

13.46 

13 29p 

1319 

1317 

13.80 

1439 


12 85 
1332 
1347 

13 07 


15A 

JA 

1J 

1A 

1 Li 

28F 

15J 

l.\ 

15J 


1.1 

3JJ 

2TJ 

15M 

2SF 

31F 

1«M 

IM 

301 

30J 

3ua 


COSE1H5NWEALTH & AFRICAN LOANS 


150j'’Aast«pc V-i-76 


10! 

u 

10 

UDl 

28A 


10 ] 

is: 


u 


"Do Sa>c7576 

"Da 51^x7-30 . 

■■Do ctaT-BL-F?.. ... 

"NZ-lpc 1376-78 

cw.fi — 


/•cw.epc tmu 
13D|"I> 


tfliwi L’ljp: o5-7u. 
GpcTMl 


31DL4lcml0tj>:-»M 


30J 


15N1 Do I4pc 1S73.... 


2L4 

31J 


sid 

31U 

310 


rw. 


LOANS (Miscel.) 
4eric.Mi.5pL 5940... 


98 

123 

617 


JT2 

6.44 

7S**n1 

2SJ 

693 

69’< 

Z72 

759 

84*4*2) 

TI S 

4.74 

81*4 

?K 1 

753 

68 Vd 

175 

1037 

26 

566 



42 

12*65 

— 


13.78 

1290 

1292 

1335. 

1129 

13.01 

13.14 


"FFi I3fC"8I 


iCFrr-.vLiLtew ... 
DaStc 1317 _... 


13TJI ciuio?cyiFre 


■R’ 


taicmt 

Due 


rSet.Waler 
UJUU'.9pcCte. 

Da wilhoui Writs 

UHranar "pc TS-lt. . ... 


FOREIGN BONDS & RAILS 
I Price I Last I Kt r . 


44 a) 

14 

11.20 

70*10) 

175 

14.89 

9b 

JC02 

1352 

103*’ 

54 

13.60 

6*2*3 


14.72 

95 ol 

175 

9.47 

W4 

5.4 

1027 

22*2 

22 

13.79 

90.3 

35 

10.00 

76* 3 «d 

15 

1176 

89 

54 

7.88 


14.63 

1540 

14.17 

1290 

1520 

1240 

1410 

14.93 

1230 

15.00 

1220 


1J 

U 

J J 

J J 

IM 

15 

Li 


1 Djtieraaa Yng. +.■{<■ 


30J 

UM 

IM 

1.1 

3£U 

1A 

l.\ 

■JOJ 


May 1 


Crack TpcAi! 

Do 6p.- 29 Sab Ass. 
IC'JW-ttc'li'icd As.. . 
Hurt* 7-1 Ass 


d 


May 1 
15.4 150] 

IF M.A.N. 


Sock 

AfllCfKasU R|r. . 
PaSpclTifi. 
Bcriin^'ipc.Vs .. 
Ciulwn Mixed . 


d Gross 


31Dlicrimd5Jjpc83JS 
iQ.tllrelmaiijpc'aict 
13t«o!U 4 pc'Sl-«.... 
lIvJapan-Ipc'lO.Ass _ 
EWBpc-SHG. 

Peru Ass Opr 

Rcnuoian^pc'.-v . 
« .7 1 niih/w-ru 
fTunnSfpc 1351. . 
[Tunnei^i: lflM.. . 
Urugoa>-:-iFc .. 


. 10 371 



28* - 

ft- 

95 2.1 

au 

94 21 

5 

192ri 3 6 

912 

o3al 3 

J*.’ 

61 22 

3 

47 1 4 

2 

3Gj) LE 

«*r 

52 1& 

6 l i 

72 11.12 

7*1 

69*; UJ* 

• 9« 

2 d2a Lfi 



71 3112 

6 

150 14 

3 

IZha 157 



S53 3112 

a 

592'; 15 

a 

DM82 15.4 

MS2 

69 35 

3 *i 


Red. 

ridd 


919 

£3.21 

555 
5.00 
N33 
f9J2 
15 83 
14.64 
14 79 
1494 

201 

968 

968 

973 

710 


U.S. 5 DM Prices exclude ins. 5 premium 


AMERICANS 


ISridcndi 

Paid 

.No Mav 
Sepiember 
MaJnA.De 
It 

MrJu. S. D. 
MaJuSiDcc. 
TiMrJuS?. 
ALIftSD. 
Ja.VpJv.O. 
FJfi-.AuN 
ApJy.CJo 
Mr.laSeDc 
J.AclJv.O. 
Mr.J U.S.D. 
FMi_4u.N1 
ApJy.OJi 
F.MyAuN 
Mr Je.5 D. 
MrJn.Sr. 
Mj-_4u.N F 
-M) AilMF 
MyAuN.?. 
F 6U -AU.N. 
HaJu.Se.r^. 
My..vriF\j. 
MrJeSD. 
ApJj.iUa 
.VLJ11-S.D. 
F.Je.SD 
Mr Ju S.U 
.1 Apuly.O. 
ApJyOJ 
J. Ap. Jy 
MrJo-S.Li 
Mr J n St D. 
Ja_4jiJu. r h'l 
Mr Ju.S.D 
Mr J USD 
Air Juj? D 
St-Jt5.ee ^ 
MrJu.SD. 
SU.MJu. 

• Mr Je.SD. 
F MyAuN 

A pj LCUa 

KMJ..YN. 
Ja_ApJ;.i.i 
N F.Mj Au 
MJilS-D. 

Ju '_v-J A. 

MrJuS.0. 
F.MjAuN. 
SJT.MrJu. 
MrJu.S.D. 
MrJeSD. 
3DJc£r>cc 
,Vu.S.F..My 
MunSe.DK. 
Ift I#i Au ;«3 

June Dec. 
J. Ap. Jj. O 


Slock 

,A=A.. . . 
A31FS*ci.Viii T37.. 
AEUi SI _ . ... 
CckfflniaLfCpSl 
Barnes 1 Irp. 5^> 
Belli HcweilU.-. 
Bcnd121.Tn71.35 . 
RebVSieriS _ 
EcowtTfi Fer.cCd. 


CSfifiA' 

n<: . 

CarhonindumSS . 
Caterpillar l| 
Champion Ini Inc 
WtruSlBn 
'.TiiaebnaiiJiSI . 
'iTutvIctSSIj. _ 


Da Cm. Prf BJ! . 
JCnlsate-r’ 51 . 
Call loir II. - - 
CcwM I linuu.SU> 
OMN.O1IS . .. 

I' niwnZfll JS. . 
'rurler-Hanuwr 2i 
EaWrfrpW'W- 

lExvoa S7 
FirsIoncTircii . 
First ■rhicaceSS . 
TiFlucrCaip S>i 
■.F.-rdMaor^i.. . 
|i;.\Tjk.. . . 

:\H Ge.l 

n'letws; 

Huv-nell 51 :<> . 
I!c"utiBF 31 
I 3 M- C.'iT- 36 . . 
Imjeriull Ht- . 
lai T-'-ljt.l-.uri 71 
J l." ‘.riierr.'ai'^.il j 
SiMicr.x! S-„ 
lUill Han t.:5T 5-) 
MerT lincnS'.TS- 
MoRaa. J Pi ISHLt 
] hcrtcn5imui lr>- SI 
]dueultl.Sl!2S. 
Hum-Centre: - - 

liJiiaker'JaLsUFS.i 
Ren N Y 'V^. ST 
RcJiracc&US- 
[Her.iKTdSS .. .. 


I Last 
d 


Dii YTd 
Grow Cit Gris 


Saul-BF SIP .. 

Shell Oil 51 

S’rttenSM 1 _ ... 
Swim Rar.dSnio_ 

Tfftv Inc 51 <4 

Tennecelnc . _ , 

Da 30*. La Si 91-95. 

[TcsfiroPi L’MSO 1d L 
MrjeS-D. Tcva:uJdJS 


JaApJu*' 

MrJftSP. 

MrJu&D 

?.lr JaS D. 

ApJyOJ 
I'lJUjAp I;. 


iTram-'iimencASl 

L.S-. Aeui Sw 

U 'T'Sl . 
Vcicnlna- S’, SO . 
WooItuthu STi; . 
Set>F Ccr? SI 
•’jppJ*'crp-2Sr . 



M’s 

ii 

80c 




50 


5\ 

— 


4W 

45 

SI 75 

— 



4.5 

46c 

— 


25^yJ) 

:6.5 

SL75 

— 


14* 2 Jl 

L_i 

Me 

— 


35*4 

tt.* 

SL72 




35 

42 

5200 

— 


552p 

X.3 

20c 

— 

* 

13*4 

25 J 

44c 

— 


83 Tb 

64 

6Fc 

— 



ME 

51.60 

— 


34-4 

2tJ 

S2?0 

— 


2&'4tc 

16 

85e 

— 


74 

:i* 

5225 

— 


20 

L5J 

5100 

— 


2?"s 

37.4 

S2J0 

— 


44i’ 

rs.b 

5157 

— - 


16*4 



— 



2>\ 

96c 

. — 


781 p 

752 

66c 

— - 


16--4 

19J 

S2 

— 


19 "a 

704 


— 


41 

103 

5200 

— 


41 ’I 

Tit 

5232 

— 


3IPfi«t 

76 

5120 

— 


37 

L4 

5180 

— 


29* B tc 

2bi 

SliO 

— 


32rd 

4f 

5180 

' 


85*c 

105 

35.00 

— 


lfi*; 


5110 

— 


131*: td 

y.5 

%-■ 

— 


30 1* 


tOc 



475- id 

2b> 

S52.40 

— 


22*, 

Lp 

51.80 

— 


43 

4! 

5160 

— 


24-, 

7H* 

SU>0 

— 


36 <0 

255 

5140 

1 — 


14- 1 3nJ 

Lis 

bOC 

— 


213 td 

"J 

57.0 

— 


74-’4 

L’r 

S268 


. 

14 

iToi 

2Sc 

— 


854ptd 


85e 

— 


30 7 r 


S12C 

— 


31 

Ml 

5180 

— 


21*2 

?r 

Me 

— 


. 43’t 

a* 2 

SI. 60 

— 


151’iS 

45 

50c 

— 


49 ^ul 

45 

5138 

— 


155 r 

v-o 

— 

— 


Zl’j 

14 5 

34.; 



1B*b 

13 S 

63c 

— 


SMp 

474 

“40e 

— 


28*»a) 


5120 

— 


13*1, 

ibi 

64c 

— 


302p 

1174 


— 


54*2 

105 

$2.80 

— 


16 

185 



— 


39>j 

33 

76c 

— 


30 

Wa 

5120 

— 


24 

1115 

5176 

— 


13?p 

10 5 

10*{ 

— 

| 

13*8 

173 

S100 

— 


22 ri 

65 

fl. 



S7=p 

74 5 

72c 




44k 


*187 



9o3p>d 

'.*A 



— 


20*t 

- 



— 


ism 

L5 3 

51.20 




45*4 


SI 

— 


Ui; 

l* 

s30c 

- 


51 

20 

0.6 

4.2 

3.3 
29lJ 
3 2 
20 
L9 
0.4 
21 
37 
18 
1.7 
28 

5.4 
L9 


19 
48 
67 
22 
2 

3-lLl 
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biridcnib 

PMd 

Ma.SU D. 
F My Ail N. 
AJyOJa. 
May Nov 
OUaApJy. 
F. MyAuN. 
ijuly Jaiv 
July Jan. 
JJVpJy.O 

ApJy.OJa 
F-MyAuN. 
Apr. OclJ 
(Jan. July 
•MrJeSD. 
Mr. Je. S. D. 
FRyAuJL 
MrJe^.D. 
'June Dec. 

jjune Dec] 
MJC.S.D. 
SeDeMrJu 
F.MyAuN. 
J.ApJy.O. 


CANADIAN'S 


Sw* 

Bkjfanireal E? 

Bk Nava Scot 32.. . 

|Bdj Canada 25r 

BowVallcytl 

Brasranll - 

■Taalinp Bfc.52_ _ 

MiLRacincS5 

Do.4pcDeh.LHW. 

iGutfOilCanJ) 

nawkerSd Canjl 

'HoilmgerS.. 

Hudson's Bay it. ... 
Hud.Br.tilG S.I- .. 

Imperial <MU 

Into .. 

|1dL .vteLtiasSI 

Mauey Fern’ll 

Pacific W. SI 

Place G» SI 

Pjci .llgitm 

Royal Bk.Caa.SL... 

Ca C3I . 
[Tor Done Bk. 31 
jTnn<. C3a Pipe 33 jc 


£ 

T 

55ii. 

Cvr 

rid 

Gta 

13n- 

214 

SI 00 


■*4 

34 ' a 

'0 = 

5160 

, — 

76 

41 * a 

Ui 

S3.44 

_ 

4 7 

20 J, 

101 

10c 


D ’ 

910p 

?!>■» 

sS2.00 


6? 


?»i 

51 ZB 


31 

14- 6 


34* -c 



3? 

27*8 id 

174 

4N 

— 

14 6 

274,0) 

745 

£100 


?.fl 

525p 

I7J 

36v 


3S 

50*, 

;*64 

SI 80 



34 

16’b 

.T 1 

o0e 



?6 

32*« 

25,3 

SL40 



74 

20 

3 

80c 



7 3 

28*, 

2f 4 

SI 40 

__ 

?? 

775p 

264 

60c 




24 

26J 

51. 00 

— 

24 

27*; 

05 

80c 


17 

32 pm 

— 





— 

27* -ri 

Lfl 

5100 



?0 

24‘j 

22.4 

5128 

__ 

79 

214 

Hi 

80c 


21 

16 

?0J 

70r 


2S 

10*4? 

■253 

BSc 


19? 

750 pa) 

15 

635c 

- 

27 


BUHJOrNG INDUSTRY— Continued 


DRAPERY AND STORES— Continued 


ENGINEERING — Continued 


Pnidai d s 

Paid, 

Apr. « ki 
|J une iw. 
Jan. July 
Apr. Nov 
April Sept 
Aj"r. Ncn 


Sock 

loi Timfier 

Ireland Ernest .. 
'J B. HaldraosSp. 

lJ.CJLfi 

lJarvis'.I.i . .. . 
uennincs3A050. 


Apr. AuS-jJnuHFkh'lfSOp- 


Mar. Sept .[While Pass j 

S.EL Ijsi Prrraiura 42';'7 I based on SI. 8735 per St 


July 
July Dec 
Jan. Kay 
May Nov. 
July 

Won. Aug 
Nw. June 
Jan. Aug. 
Apr. I*«c., 
July Dec 
(July Nov. 
Mar. Aug 
Nuv. June! 
Fth. Aug. 
Dec. Juno! 

April 

[Jan. June) 


8.VNKS AND HERE PlTtCHASE 


Feb. Sen 
May 
March 
Jjn. May 
Jun*: 
Apr. 
Mar. Ncv 

B une SepL 

on June) 


(Carimhian 10?... 
Crad. France ?75 


Dcci 

Doc| 

Dec., 

Dec 

Dec 

Mar 


an. April 
Map June) 
Jan. 

Nnv. June! 
an. Atari I 
June 


Suck 


Vrbuthiici L II 


Do IOdcCoiv.. 


Price 


| Lui] 
n 


Dir 

N« 


Da Wrrti 7583 

FraserAfts IDp 


(Guinness Peou. 
Hambr-x . . . 
Kill Samuel 


U«sel Toynbee. _ 


Kimr&Sbax 20?. 

BcitvwsrtB.L . 
UtyduLL . ... 
SUascw Ful 2J>p. 
Mercury ftes . - _ 


ricm.ilrp — 
"la. West LI. .. 
Jchroder; tl 
Serconite MC £1 
Slater Walker. . 
SmnhS.Aul>.. . 
Stamfdt.'hanil. 
Trade [w SI 50 


|Jc S ClfTst Bk Air.30i.. 
SepL Mar. 

Mar. Ocl 
. A. Jy O. 

Aug. Apr, 


I’llT . _ 

(WdL Fargo S5 
Winuust 3J? _ . 


195 

26: 

1Lo7 



£90 

12! 

Q21»t 

4- 

. 365 

«T 

25.0 


106 

Ui 

tl6.89 


. 38 

,V/i 

— 



160 

a; 

t7.61 



4Shr 

>1 

U0.Q1 



£445, 

9J 

ysi5o 


2&5 

173 

tl?.5 



£116 

92 

QlO’i 



22 

6 i! 

Q1!A: 



220 

»J 

7 25 



580m 

16 

9Q23c 


265 

7U‘ 

837 

33 

£28 

ft: 

OS3.0C 



230 

HI 

299 

4.4 

20# 

67' 




145 

1.1? 

7.05 


240xd 

Ifa 

15.73 



59 

35 

3.8 


290 

R 1 

Q14*. 



£12 

1'5 

gir. 



£L9 

13’ 

Ql’A 



5 

57-1 



£18*; 


V*.iv< 



fb 

35 

5.25 

29] 

14*’ 

1174 

03 



55 

X* 

IS 

2.0 

n 





£*: 




— 

10*; 

leu 

0.76 



243 

3S 

133 



35 

70.4 

279 



ISO 

JJ 

130 



20 

9? 

079 

X.4 

35 

li 74 




185 

.>.1 

Co.3 2 



175' 

} 13 

6 7. ,5 



96 

1701 

;3.S7 

_C. 

900 





305 

43 

tQ5flc 



65 

3J; 

4.16 



150 

li? 

16.42 



32 

175 

bLl 



48 

]7 S 

3.1 


96 

Tl ^ 

3.46 



220 

.”3 

17.4 

42 

30 

9.2 

d3 25 

1.9 

98 

147 

2.7t 



270 

S.: 

11.47 

?3 

£72 

173 

Q7* : \ 

15.0 

£72*4 

175 

aKPA 

Ib.G 

52 

17 1 1 

235 

4 

278 

175 

diLVc 


67 

17 V 

Zl« 

55 

220 

8J 

83b 

42 

330 

.T!*> 

a.31 


240*! 

14 

13 S3 


20 

- 

a^6i 

_ 

53 

33 

4.C8 


394 

17 IT 

V15.75 

30 

V 

^19 

Q44c 

3.0 

4 

310 

*261 

1716 



20 

19# 

B — 



£13*4 

r>3 

OSLO 



44 

8- , l 

1292 

— 


Vld 

Cvr Gris FfF 


93 

42 

105 

63 

L 

tj " 
18 8 
6.-= 
5.1 


M.1 

9.9| 

2.81 

461 

4.j! 

106 

5.5 

b.b 


111 

?J 

■HI 

6 9 
6.9 
6 2 }' 

h 


ml 


15.3 


S3 


Aug. 

Junef 

Mas* 

Apr 

Mar. 

SepL| 

Aug 

Feb.1 

July| 

SepL 


hlar. 

ban. 

(Ncv. 

Due. 

Aug 
A'T. 

Feb. 

Aua. 

(an. 

Feh. 

tJeloter 
Apr. Nov. 
(Oct Apr 
Ncv. May 
Mar. July 
July 
June 
Apr Sept. 
'All. Feb. 
Feb Aug. 
January 
Apr. Dec. 
(Jin May- 
Mar. SepL 
[Jan. May 
|Mar Out. 

loet Mayl 
June Janj 
Feb. SepL 


50 

:i9 


l-c; 
L'uly 
r-:<r. . 
l-idfi. 
■Apr. 
c*cc. 
Cu 


July 

Nov 

‘‘-ayl 


Utwa Bd»il 10p- 
povief Preps, top 

Kcnkail I Up 

KcntfM.P.1 10p_. 
Lufarje .SAFWW 
Lafarge firs ._ .. 
LwnjttJohni-.V 
Lai ham Jas Cl .. 
La-JodcnilOpi.... 
ibsrarei-ffi. _ 
LeodertlaJi lup 
land Pam:.... 
LdlejFJ C. _ 
LioerC WthlOp 
Lendon Brick- 
!Lo«dJ A Ji . _ 
McNeill Group .. 
MafineH-Sthm. 
MaHinstnu'-Vm-. 
[Manderi(ra<fti.. 

Marchmel 

Marie;. 

Marsh alliiHl.t).. 
Ma;i Hassell.. . 
Keats Bros. __ 
Mdviilc D. I W. 
MereriMunL Li. 

'Milbury. 

Miller (San 1 lUp. 
Kr.Tmcrate- ... 
5tod Engineerr- 
Mcmk’Ai .... 
MowluiiiJi . ..._ 
rJeTOrthillli--. 
MiTwd HoJ t _ 
Not. BntkSOpJ 
]iJnaeDr.Tf lup__ 
IpartiTimlyT . 
Phoenix Timber . 

Pocbms 

Rawlinc Eras 

IL51G. 

Bedlmd 

Reed & Mai lit „ 

FTrt'd*. Wall lOt 

Fjberts Adlard_ 

Bohan 10? t 

fRofslirson lOpi .. 
R.r.coi7rci.p. . . 
Itibsxnd 


Jun-TjHuclB- P '.’-anai 1 


•XL 

July 

Miy 

July 

Jun* 


J.vs. 

De.- 
pin. 

May 
Nov. 
lau 
Jan. 

17.6 Jund 
-Jo-. Jund 
Jan. 

.ban. 

klan. 

Aug. 

Dec. 

]S«FL 

Dec 

,JC|V 

Doc. 

XU 

Apr. 

:*C. 

Mar. 

•j«. 


SOB Group— 

|Fharpe& Fisher 
yHieilnloTrtve 
Smart J i!0p_ _ 


18 G 


?3i - 
4,4 5 7 

oj “ 
! 4|2 

.O.Sl - 
6 2 7.1 
6.5 1 . 5.0 

*J| i 


Mcrf [San hern Can. 5$. 
Nov (FpsiTW <1 W.20p 
J use. 'Traders JOp. 
June Sumraerv UC : . 
Tarmac SOp. ... 
Taylor Wiwdrcu . 
Ulhayt’lctl— 
July Travis i ilrnold . 

ToitnelBS)p. ™. 

Group - . 
VccHs Stoac 15?. 
Libra pi am _ 
wardHldjs. I0p.. 

iV/jrr'ihjacQ 

F^tsBblm. ... 
fWeslbrick Prods . 

Wetter: Bro-. 

[Whaliiacsj? 

TShH’gh m 121 -p_ 
WigpipfCco. lOp 


June 


Apr. 

Juiyl 

rc6 

Aug. 

Mar. 

July 

Nci 

Apr 

Jund 

SepL 

Mar. 

C.'L 


.T dylWUsomCcniKd l> 1 
M4> IWtmperiGeOi.- 



| Last 

[ w* 

Once 

I n 

[ Net 

77 

?ir 

5.17 

17 

55 

*232 

291; 

1? 5 

0.88 

31 


1158 

117 

8' 

t7.14 

162 

30' 

tQ2flc 

195 

21J 

1532 

10» 

11 

0.91 

14**» 

SO*; 

674 

74 

4U> 

29 

di 

tin 

£39 

45 

qi5°< 

23 

174 

0.67 

94 

34 

177 

330 

1217 

16.91 


47' 

tosz 

72 

70' 

425 

15 

17 11 

0.33 

31 

IS? 


37k 

4* 

177 

Mta) 

16 

1117 

47 

5* 

263 

50 

91 

211 

48 

7011 

285 

143 

143 

u5.0 

36id 

16 

125 

38 

li If 

207 

93 

23,7< 

t277 

88 

70 

2912 

92 

fi? 

69 

1212 

9229 

29 

76 1 

162 

57 

171 

333 

£ 

74 17 

1375 

171 

1192 

12 

223 

til 15 

49 

77’ 

1286 

36 


<1281 

45 

24.17 

3.93 

72 

35 

4.43 

54 

19 

40 

45 

175 

0.87 

115 

17.1 

16.61 

29 

84 

32 

1711 

£243 

&AS7 

63 

2412 

3 2 

43 

5.4 

3.75 

16 

9.7 

0.62 

80 

70* 

4.7 

90 

261 

(341 

lb*; 

m 


54 


d4.04 

56 

17‘ 

3.55 

37 

87i 


45 

US 

11.84 

20ri 

16 

20 

26 

!< 

133 

60 

55 

233 

83 

93 

428 

26 

175 

133 

33 

V< 

193 

29 

V 5 

248 

48 

111 

hE25 

111; 

O 

40.87 

125 

20« 

4J9 

49td 

Lt 

207 

38 

175 

30 

252 

U.5 

7.98 

264 

704 

162 

210 

54 

1633 

87 

704 

31 

163 

n? 

18.14 

56 

311 

4.2 

22 

29J2 

121 

115 

97 

I(ffl35 

25 

73? 

26 

32 

175 

3J3 

119 

704 

239 

22*; 

1212 

245 

62 

117 

521 

8*4 

92 

0.45 

37 

75? 


11 

7?1 

125 

46 

V5 

233 

47 

m 

035 


JV-td, 

C«r GrslPIE 


3.W 6.W 7.9 
2 8j 9.51 5.9 

7.4( 4.2j SlC 


3.5^ 

16 

13 

26 

3.1) 

221 

« 

4.1 

3.1 

4.1 
24 
» 

4- 

6.1 
3.1 
75 
2B 
10 
17 

171 

4 

I 


10 3j 
4.1 


14.1 


9.1 
42 
45 
29 
6 2 
t 
9J 

3.4 

7*4 

10.0 

8.6 

65 

95 

55 

10.7 

8.7 

4.6 

6.0 

9.4 
5J 
86 
90 


10.6 
28 
45 
62 
47 
* 
99 
62 
55 
50 
95 
6.6 
3.7 
143 
43 
4.6)105 


54 
14. B 

9.0 
120 
13.4 

95 

114 

3.2 

9.1 


19(13.11 


8.« 

7.ffl 

13.4 

6.01 

9.ffl 

5.3 


115) 

4.71 


M 

15.41 

9.lJ 

I 

1G6 

ILfj 

5.4 
65 

121 

8.1 

4.0) 

121 

55 

7.4 
115 

85 

118 

16.0] 

15.1 

211 

u.d 

il3 6l 
7.9l 


1 


U 


A2 

U 

+ 

75 

65 


2Z0 

4 

71 

57 

10.7 
<6 
69 

129 

6.6 

46 

19.9 

25 

* 

9.9 
102 
153 

54 

4 

10 

6.2 

135 

83 

6.2 

« 

9.1 

* 

35 

3.7 

6.9 

9.8 
♦ 

+ 

8.9 
4.0 
38 
75 

1127 

107 

7.8 
« 

♦ 

10.0 

6.4 

1153 

7.9 

87 

34 

73 


CHEMICALS. PLASTICS 


May 


Hire Purchase, e^:. 


Apr. Nov 
Afir SepL 
Slav 

Aug. Feb 


Mav 

l>L 

Dee 

SepL 


Dec. 

Mar 

SepL; 

.Mar 


iBriLDeUSer \0u. 

■'attic's- Hdgr'IOr 
K.V BcrefrUW. 
iUoyds4ScflL»p 
iLndSca Fin 10p 
Prov. Fuumcial 
Sri? Credit lOp. 
Wason Finance. 


St« 

18i 2 

£57 

67 

lb 

59 

13 

47 


414 - 

?li 21 1054 

JsStQl?: 

1213 325 

XA 17 
8 - ? 

2912, 71 59 
233 3 9 


3 3i ' 0] 

19l 7 6) 
lCiKSi 
J5 10 7 


116:16 4 5 3 
2 2! 9.8| 7 C 


67 

105 

55 

104 


BEERS. WINES AND SPIRITS 


NCR 


Sept. Ms 
Feb Sej 
May Dc 
Jan- Ju 
|Jan. Jill 
Not. .\r 
Aug. Fe 
I Jan. Ju 
Feb. Au 
August 
Mar 
Mar. 

Feh. 

Oct. 

June 
Dec. 

Feb 
Aug. 

Aug. 

Aug. 

Dec. 

Jun. 

|June Dec 
April Nov 
June 
Man. 

Mnr SepL] 
Feb. ' 
July 

rvt. 

Feb. 

[Jan. 


. Allied Brews... . 

63 

UL| 

32 

. Aitial. Di*LPr h)p 

23 

2b 1 

tLVS 

. 3araHuKhi5p.. 

36 


Id.Vo 

v BaisCWjVnn.- 

93tD 

16 

1?94 

Bdl Arthur. Vr. 

130 


53* 

. Bodmapioni.— 

97 

V> 

135 

. Brcwn iMattliev'i 

66 

L’.i2 

1231 

/ Buck] ej 's Frro - 

25 

L‘12 

10 

. cdmaiUP 1 — 

92 

P2Z 

&155 

Sununwuod 

58 

14.7 

232 

L'ily Ln. W .. 

41 

54 

201 

. Clirti Matthew- 

62 

*'* 

1427 

. Du.iillereS0p— - 

1« 

2911 

532 

QliiiRieliia<u5r - 

13* » 

?. u 

103 

'’•Iraiive) — _ - 

174 

17 j 

36 

Cordon 1L1 idp 

18 

im 

03 

Gidgti Bras. Dip 

36 

16 6 

2S 

. OremalJ iMijtio 

59ri 

In 

7213 

Greene Kin? 

*44 

Ul 

14 3 

Guinness - - 

127 

12 J 

5.71 

HiEhl’d Di'L 2*p 

9* 


*9.7 

. Int-ert'erifcin.. - 

30 

.U 0 

17 

Insh LnstiUtr:-- 

52 

UK 

f J? 25 

. MKallan.t'Ibi 1 . . 

80 

m 

3.74 

. .Mori -in d £J . . 

305 X 

i 0 

7013 

Smdetnjn 

33 

35 

2.51 

-Scott* New 3-p- 

«*3 

ril: 

1232 

rencft'nPii-Wp . 

232 

.'.-.li 

9.75 

. Iiil^zKivei'' S?_ 

85 

:vj 

3.73 

Tomatia . . - 

47 

M 

2M 

. ‘.aix£I . 

243 

2912 

11235 

Thiibread'A .. 

63*a 

*712 

t2«M 

ejWalr. DudlC- -- 

129ri 

li 

t4.67 


L9| 7 & 105 
- -11301 S 7 


|Jan 
•>.*L 
V.-.. 
an Apr. 
October 
Mt> SrepL 1 
Sept. Apr 
July 

Oct Jan. 


yacl.A'oe NV FI 20 . 


May 

Jna. 

Arr. 

L.*vc 

Jan 

J:n 


AlUnghlWiiicn. 
Jur.ej.Miinatelaik — 
‘AJida Pack 10?. . 
.Ail'd Onllcid top. 
Aacb»irCb*m. 

Ba!l»W.W.< 

Barer AG DM 50 
3tH£dCi N-Hh.es. 
'Srent Chern.'. lop 
,Bnt EenMllOr- 
[Bri: Tar FT.I IUr 
5urrUI5 r ... . 
ariei.vi.dpri lOp 
k'jtabn 


Not 

t*pL 

Au?. 

Jure) 

July 

June 


De.\ J unef.'uaG r ; 7>-6. Ij> 


Mur SeA 
Apr «>:t 


Ac r 

Der 

Der 


Juiyl 


, i4 ( 33 
S5l fc-: °i 
55[ u.«3 65 
5.6 -5 
6b 99 
t 

4:[ S3 
5 "| 61 
7 E,l«2 
110 o! 9.3 
ieil5L- 

127) 

5 y . 12 .* Fea . 

. “ J -3-3 July 
112.7! * J Ft : 


.Garcb 
7-cv Kryj 
Ms.v 
Dec July | 
June L*o*.- 
Mti; Not 
Alii Fca. 
June. Dec 
June" Dee 
Not. April 
Feb Aug 
V..-. AW. 
Apr. Not 
NV ember 
Jar- Apr, 


Apr. 

Dot-. 


Sent 
'in _ 
Ji.nej 
Jin. 


ti-SVIn-Sl.lhi.. 
rni£-,««:n. «19P 
Cniiitsi'bOT.IOi: 


■luneit -atwbrve 
June! m. 
.iuriej r nsalaM.Tp . 
i?o ;iala'"Sp. .. 
Bnalun flares. 

Fk.tb Fot-1 

F-vimicdOk ... 
Fipw£t„ . . 
iHahleylJ.'JOp 
>3on 'Velch 59? 
rK*'T4t W150 
I*F.V.rNVwlj) . 
Itna '.Item. £1 _. 
DC 5^0 it — 
Luikni-Aem. . . 
Lawnvlnds 50p 
JtafcH Krflf . 
fly^iIOp . . 

SlanwRC jpp. 
lieoXti* lOp 
F-.venei 

[Scot :*i lnd £1 . 
Ocurtewn fl Jstic: . 
Jan.‘,!*orerBro>.. 


5 6- 9 fli Apr. -.'i-rv 
4 ®i33-» Ian. • .Vug 
^ or 


U3>* 

80 

218 

72 
100 
'41 

40 

£43tr 

115 

90 

23 

35 

9t^ 

70 

47 

£86 

064 

£104 

16rf 

57 

52 

53 
8>4 

62 
53 
44 nl 
365 
Jh 
352 
487 

355»r 

41M 

138 

99 

a? 

38 

83 

62 

79 

210 

73 
65 
14 
50 

127 


75 



_ 

_ 

77 'i 

175 

2] 

i.C 

17.4 

1? 5 

U 

E.B 

1TJI 

5.14 

4 

116 

28; 

hl24 

6.4 

19 

>5 

336 

* 1 

I2A 

232 

i-V 

4.1 

53 

266 

RQ179i 

14 

33 

81 

5.48 

3.1 

7.3 

6 1C 

N2J1 

4> 

3.6 

2912 

0.98 

5.i 

t> 6 

r.u 

fL34 

5.0 

59 

34 

06 

0J 

97 

ur 

115 

94 

3.3 

2L.< 

244 

* 

at 

2911 

Q7*4 

4> 

ta.4 

721 

Q8A< 

* 

I7.S 

2?.i 

Q6A.-4 

4.C 

IHU 

1 b 

10.73 

4 

7.0 

173 

1.80 

31 

51 

17 5 

1.89 

3( 

56 

Jr 

1 77 

2i 

5.1 

n 

•03? 

— 

6.1 

112 

4.4J 

Zi 

11.0 

2917 

3.51 

♦ 

10H 

u 1 

?.«J9 

* 

103 

204 

0131 

3J 

44 

:oii) 

0.16 

10^ 


41 

t8.44 

4.1 

3.7 

LT6 

QOT 

<t> 

24 

lb i 

QION 


152 

ri r 

Q4.78 

32 

6.4 

T? 1 ," 

33 

S3C; 

130 

ui 

)4.8 

7.4 

6.4 

lt£ 

36 

4 

5.6 

i;u 

Qi2?4 

IJ 

13 

JUjI 

113 

♦ 

4.6 

232 

1231 

4.0 

4J 

T. \ 

179 

7.6 

4.4 

173 

4 42 

26 

8.6 

22 

110 

13 

101 

121 

t? 35 

5.0 

46 

V* 

A09 

S3 

7 3 

a-i 

03 

13 

53 

\2 

hi 79 

30 

5-a 

44 

133 

26| 

4.71 


86 

15. 

4> 

124 

♦ 

65 

L9.2 

6.8 

* 

45 

52 

104 


9.9 

9.0 

10.8 

i!l 

♦ 

103 

33 

84 

* 

ItTl 

53 

* 

* 

* 

9.0 



BUILDING INDUSTRY. TIMBER & KOADe 


I une Jan 
July 

Tune I.HTL 
\pnl 
July 
May- 


aii. 

’XL 


'.ti 

Feh 


Lir. 


May 

Aue. 

SepL. 


January 
Not-. J lily 
J illy Dee. 
[jail. Sepl 
an. J uly 1 
Feb Jund 
No-, ember 
M.’-v iJcL 
Tar. Aug.] 
|J?n. July 
Mar. Ncv. 
|Oci. May] 
SepL Jan. 
May Nov. 

July 
Dec. Maj 
Aug Jan. 
“Jar. Nnv, 
I'cl Apr 
Man. ‘ 

Feb. 


pan. 


S.E. List Tr-mium 1 based nr. Sl.TlBt* per IN 


' Csn-cr»iAD facte? 0.6994 i4.G£95i 


J an. 
Not 
J une 
Jan 
July] 

Apr 
June 

Jan 
l/CL 
April 
■JcL Apni 
Mar. Sept 
Ait «L| 
April t>rt, 
Mar. Sen 


une 

'May 

Der 

Juiy 

.Ian. 

Aue. 

Jan. 

Auk. 

Mav 

>ci. 


Kvb. 
i'OT . 
■Iso 
Dei 

Dec 

tir-i. 

]J an. 
ij an. 
Nov. 

May 

Mar. 

ul> 

•Jan 

Apr. 

Ma;- 

July 

'July 

Feh. 

Apr. 

Feb 

Mar. 

May 
I Jan 

F«b 

Nov. 

SepL 

Feb 

Jan 


OsPjhe 
Dee J uni- 


:Jan 

[Jan. 

Mot 

Ocl 

• ia. 

Fob 


Aberdeen Car sl 
MKsirjve'U/n.. 
.Ulied PlaniSc . 
.vat Aai . 
.\raitace3hi%; 
AP L'cmcni i I - 
iBCA29p_ . 
BmnciWp .. 
r*-j TJjpccw - 
Buenendtse Ert 
BjiI^-Bo I'.'r 
Bara&ridjcTOp 

(StOT-cr Croup 
Bee.-Ntocd Id? 

BcnfieMlLISr 
Rente id J1 10p- 
F-eit Bra; vOf.— 
Blocklcy^rOp- 

BluDdeTIVnx... 
Breedm Lunc.. 
BnL Dredsifl? - 
Brir^p Jlsn 2Df 
Brown Iw 
Brvani llld&s ... 
Hurndt & ri 
Burns Andsn tbp 
Burt Btullon £1 . 
JunejC Rob*;- ‘A IPp . 
JuncjCarndcnGhS* I Dp 
JulyiCamJuiiRi - 

ICarran 

i-nsatlTdatt'tnc 
Charlis.DilOp . 
Clark A Fcnn . 
Coaibcr.Gp tty. 
'uncrctc - - 

■aiamK. 

|CouK. tUp_ . . 
[t.'rrsdev Bide - . 
i.'rauchiD .3b - 
|Cruui.-h«jrpuf - 
DewiGi. 
r-ou“iaiKobi 'L 
r'wnini! G.K. 3t<p 
:<uu lUp . 
iEJlL.AEvwant 

Enth. 

F.C Contliurlinn 
FPAwiUW - 
Fairviducr.-I-- 
Fan:c» F&‘. H*t* 
Feb inti I0f - 
Pe A IPr - 
Fed Land & Bid 
Fm! an< John- i-ip 
iFrancisl'kr I0p- 
Franc-- -G.P.-iwp 

Freidi V.ttst .. . 

iJailifcrd Sr 5r . 
(ijibbs C'tfc ^ !“p 
(Ck-«miALI |0r 
(Glm-opW 4 J 
C'chCMpcraJp . 
(uwiesf.irs. ivr 

(GunniAi-. .. 
4---T Cm l'T- 
HsiliW.W |i!p 
HaraiMn.i lOp 
Haukins rw fp 
[MeLcai Fir. . . 
Herd sc -.V Wc. 
Mender rr. J W 
Ktritr.s iv? . 
L*j Tpr '.Tin-. 
Hr.vr.l .'.rv Mf - 
KiCccAHiII - 
ilrvenp.'lucL. 
bi Pc:. •»:- . 

How ad Fhut 10,- 
I DC23P. 
lb-icviJcJewc. 

Im FaiatQ — 


44j S7[ J3 
3 -.I ft .o| 4.- 

3 2] A jc. 


liij o0| 7 4 1 Apr 'Oc\j 
L311i|i4sJ Juno 
2 S 7 2 9| :.:n, ] 

*, 1 12 . 0 ; *- 


1 S| 7 4] 6 2 

LjjlCl.iiiOE 
24,*1L4: 5 " 
4> 


V>cL 
May 
J uly 
June 1 
June! 
Mar.- 
Jul 
July) 
Ma 
Ncv. 
Sc?L 
Cv.'L 
Ju'.i 
Not- 
Jan. 

KebJ 

OcL, 

Aug.] 

Ocl. 

Oct 

Ser*. 

Scp.! 

June! 

Sept 

June] 

Apr 

June 

July 


July! 

.luh 

Set* 

Mar 

Mav) 

Aifg 


A il'cif Retail 1 ->p 
. yatern tr- iwp 
Acut-cutuairp 

, l>. .1 >- 

uni Not .'lAuLiuiratK Wp . 
r.u Feh 'FaMr-r Cr r Jur 
June BcllticiJ \ 

I is-, lr.---a.-it, liT 
'in ^ Apr. ill Jin iOti 
, -i -■ 1 Fe'.' S«L "tcaranjii K- n 5p 
3 II S 9j 551 r er. J-:l r £c-ll.-nTwi -V 
aJ Cl , t c i i ArrjBr-.mer 
L7[n.t( 7.7M:n. Juiirm HcauBa 
3.9) 7; LC- 1 Dee. Jul; j?n>-=r.-NiISh . 
24( 7.6, 5 AfJ (tMJr-,-1 Grr Vie 
3 6j 5 b! 7 1 1 -'-r-c ' e 1 -' ’ V NTW? 

Junj fvr j-'aricr Va8f. 
luiic- Dec [■ 'Meet -S tup . 


Jupt4-.iJ.Ty-. 

rr-ixaaciclQp 
t-el'-if.JCb _ . 
[iv niMt K-p, .. 
Alar Ifne-Ti;- rhet.- :Cp 
J ulyjriRia.-'a-Gv-ur Kip 
■”--illirL'i>:<i5r _ 
Err>pireM«Ti» . 
i£.'.miicc2H? . _ 
Fii.-JalcTrv. .. 
FJi:dsKT«-.‘.i 
Fvit'-Mtini I0r 
r-'mifi.-ier li'p 
FnsUr hr-.' 
rra-siaiMl.cn 1 

Wfur.AJ »2t. 
k-ldbcrc A 



DRAPERY AND STORES 


rtUr.t rfndnrn Hr -ip 


■rai'an lVa/t 
!-i i.'ruver: J 
pc i -rd . . 
jre VjILti, lur 
Mali i- Earl S- . 
Harayirumi 

iv- W. . . 
iHrictie Lfir. l«r 
•r.*a-.*u: r'. 2&r 
jH-ein ru > .1 lOp 
fier j >5 R'!"r 
Highlight .‘p l n p 
H-Jnie Oiarci I Op 
J uly|iloJacC! Fraser . 
Ji.n-dii-wscuf Lerea?- 
l-tW-tBan IP? 
JulyjKndi Mill lev — 
— [Hunirk Hid'. 10? 
Sepj. AprjLadics Mde?0? 
Inn. S*. pt.lLeoC'vnrer .. . 
Sept. Apr.jl.iacrcft fi lup .. 
Feb .TunejMR WTxmselflp 
'topic Mac 3ip— 

Stanu- & apcncer 
Mar*h.illiT.tlm - 
J uhciNattin Tu-w: 

[Mavi'Jn Fib lOp 


20li: 0! 6.7, 
3.2[I24; 25) Feh. 
2»i 75 7.4) J an 
J 

5 ifsj; - 


nri’-Icrri. Biakc; 


4 6 16 2 3 3 
15- C5j 65 



1 '116.21 7 31 Mar. Sept. 
541 9 1 *! 25| Vqr Frh 
2 1113 oj 5aiArr Dec 
3^ 5-bl 5 O' .V^r 

4» j 45| f jJUr. &L.] 



92 

25 
20 

29 

41 
251; 

103 

20 

3ST.'»c 

7 

U'; 

42 
350 

28 

47 

43 

26 
41 
69 
13 
Ml. 
80 
96 
17 

36 

50 
63 

15 tB 
20 
87 

61; 

16 
12 
27 
63 
56 

165 

34 

-tfcnj 

U 

66 

195 

186 

23 
7 

31 

30 
3'- 

33 

20 

4’ 

6 

72 

83 

46 

7 

19 

6 

35 
72 
25 
>4 
10 
92 
85 

128 

12 

138 

6 

7Z 

46 

187 

51 
67 

24 

37 
4 

38 
6 

48 

54 


L T4.42 
U i; ULM 
J£ L2C 
if L24 
15 1 3.25 
111 Q.c9 
17 5,'3 77 
a T1OS6 


2?i2 

U2| 


173! 


17 J 


32S 
29 4| 
J5 

r 

311 

34 

1J^ 


25 4| 
fc'd®| 
171! 
17 I L 


0 Mi 

Ii3.15 

oai 
122 
3.6 
1021 
251 
“28 
4 23 
hi .65 
tl32 
264 
0.59 
LIT 
+258 
3.09 
t0.7 
4 31 
d255 
:L95 
1.25 
155 
3.03 


a 

17 

5.0 

43 
3H 
* . 

m’I 

* 


rh0^7 
th0.87 

- ,-25 , 

12Ut<C 42 
23i|232 
• '- 1 4.84 
726 
7 74 
0.92 
a 74 
6.13 
o 13 
1.0 
0 49 
2.82 
182 
057 
IL94 
107 
2.08 


:u: 


74 1 


7-J4 
If Si 
1171 


295 
383 
.3.19 

= 

372 - 

1 2 h227 
112 tLfa2 
Z22 282 
252 
574 
33 
L12 
*12 
5 78 


-1-1 

r 

i i: A 

y 

20 ioj 
in il 
2t.i; 


ZL17 

B- 

3.45 

T3.23 

T3.91 

3.E 

3.49 
4.11 
4.76 
tr73 
ZJ2 
2.1 
u351 
10.17 
hL18 
0 52 
fhL43] 
*2-49 


b4 2| 7.4 


63 


2J& 9.c4 6.7 


2 ^ 10.11 


64 

llZJl 7.4 
4.9 75 

4.2 5.6 j 6.5 
i2 7 .4! 
1LL6I 


17 

24 17.8| 
16.4 
153) 


231 13. H 4.4 
12 - 6 ] 


vm 


zau-SH 


n 

30 

3-81 

X.8I 

4 fc| 

L7| 

2-lJ 

Z.4] 




kjl-7 

4.7 

4.8 


12d 


6K 

52 

16.4! 


5.4 6.2 
60 


5.« 
65 
fl.Qj 
7 8) 

4 3 


5.4 

83 

86 

128 

7.8 

64 

4.5! 


r 

36i 
3-9 
L3 
4.2| 

Hm 

a.? 

4.8 
51 
85 
10.8 
14.0 
145 
1JQ.9 
B 1 


65 
7.3 
10 7) 


10.P 

3.54 

17.4 

53 




'-5| 

U.7 

2,’f 

52 

53 
13.5 
15.9 

4.8 

13.i 

4.6 

1L3 


94 

70 

3.6 

7.0 

* 

159 


6.9 

* 

65 

8.1 

4> 

4.7 

B.4 

51 

4.1 
7 1 
4.7 
•» 
93 

59 
6 

5.1 
81 

10.8 

103 

70 

2b 

60 
58 
26 
44 
36 

112 

25 

10.2 

51 


Drridraib 

mid 


Stack 


IT! 


Uiv 

Net 


Dec 1 . 

Apr. 

Mar. 

Feb 

,Apr. 

| Apr. 
Feb 
Dec. 
June 


JuIyiRsdkuL5p 

Dec. Reed Austin ‘.V .. 
Aug. FMnUDbSnOp 

SepL Rc&allap 

Ocl 5AUSrorsiaijp 
Oct Dn 2S*Ptl2#i 

July SaBodiHVA' 

July SeliDctnirt 5p — 
Ocl aephardiEi — 
June Siennan 1S1 10p_ 
Feb July Snath W.H‘A'£1. 
Tune Nov. Stanley AG 5p« 
I Sept April Statns Disci lOp. 
IDcL Apr. aeinberg I0p — 
Apr. Dec. SephenTJ}5p — 

(Dee.. Apr. Sumricaop 

Feb JulvllmePrDcb.lOp.- 

July ITS Group 

Dec. UpKBifEiW 

May VanitmaSJp 

July Ventcp Fash. lOp 
Nov. Wades “A' 20? — 

Not Walker 1 Ja? 1 

Nov. Do N.V 

June Jan. Wallis 4 Ca lOp. 
May. Nov. Waring t Gfflm* . 

Ian. Aug. WMrweiISp 

Tan. SepL Wharf NillUpb.. 
May Nov. WUknsn Warhtn. 
'Apr. Oct. [Wool worth 


Feb 

Apr. 

IOcl 

Feb. 

ft 

May 


|cvr[crti PfE 

♦ 
78 
73 
32 
8.1 
35 
12 
♦ 
♦ 

127 
98 
15.4 
145 


Dhtdends 

Paid 


25*; 

17 JJ 

1.13 

4> 

7.1 

37 

304 

233 

20 

97 

27 

223 

238 

16 

135 

b 

221 

5231 

oJ 

* 

10 

212 

0.83 

13 

128 

18 


209 

19 

179 

117c) 

ii 

53 

4> 

7.0 

9*a«l 

16 

079 

d> 

128 

50 

229 

4.43 

9 

145 

5 

55 

— 

- 

— 

346 

25.4 

8.87 

33 

3.9 

72 

204 

4.74 

15 

101 

■ 42 

77* 






11 

232 

0.86 

08 

126 

5 

494 





— 

15 

2b 

i3.a 

ID 

t 

370 

U 

136 

O 

5.7 

760 

16 

4.8 

<t> 

97 

26 

20.4 

22s 

17 

133 

85 

54 

4.19 

32 

76 

44 

1212 

th235 


82 

26 

212 

Tdl.65 

43 

9.8 

38 

S.« 

UL91 

43 

7.7 

33 

5.4 

1191 

4.3 

8.9 

42 

2912 

td25 

47 

92 

60 

204 

h289 

3.5 

7.4 

22 

29.12 

h3.4 

13 

Z3.8 

40 

112 

+118 

3 7 

4.5 

45 

223 

424 

24 

152 

60*; 

83 

3.95 

11 

10.E 


IOCL 

Mor. 

Mar. 

Jan. 

Jan. 

Dec. 

Oct. 

Nor. 

Nov. 

May 

Jan. 

Apr. 

1 Aug. 
JACK. 
July 
Alar. 
Dec. 


Apr. 

SepL 

Ocd, 


Stock 

HJil-TtierraotanJr 

HalliteSOp 

jHaaupsonindfap. 
juiytMartleMacbv 
JiumJ' 

July! 

Apr 
Apr 
Mar 
Oct 
May] 

Ocl 


Price 


, |VM. 

| Cvr | Gris | PIE 


Hawker ad n;„ 
Head WrigMsm . 

HiBiaaitft 

Hcpkmsons 50c., 
tfcwardMachj^ 

|HowdfT. Group 

HunibfaunipSe 

i mi Z. 

OcUltH. Cambist' n Sp 


ELECTRICAL AND RADIO 


Apr. Dec. A2 Electronic-. | 
Apr OcL .Allied Insulators ] 

SepL Audio Fidelity I Op . 

July Jan. BICCSOp 

Apr. Nov. BSH top — — 
Ocl. ' Mar Best 6 toy 10? — 
Ian. June Bowibcrpe IDp — 
Mar. Dec. BrJE3Ktrouicl0p. 

July Jan. Brocks lOp 

top Nov. Bulgin’ A' 5p 

Jane Campbell Ishwd. 
July Dec. CUondeGrp. — 
Nov. May Cohen Bros. I0p- 
July Feb Comet B. Sere. 5p. 
Feb May CrayEatronic lOp 
SepLp^ml ' 


lonlOp 1 

No\-.[Cr>isriand5p 1 

Jsn.lLcdc Eject 10? — | 
Jan. Dcrea. 


Jan. 

Mry 
Dec. 

Apr. 

‘^iiru'aiy fperritriffl lOp. ... 
SepL Apr. Dewhurst ‘A" lOp. 

Apr. Aug. Dimple* Sp. 

Aug. Dorman Sra.28p_ 

Aug. Do. A 1 SOp 

Dec. DowAafi fc M. 5p. 
June Dreamland lOp. . 
Dec. DuhtlierSp 


Apr. 

Apr. 

May 

Oct 

July 

Juiy 

AUg. 

Feb 


Jan. 

Apr. 

Apr. 

Dec. 

Mar. 

Mar. 

Apr. 

Jssi 

Apr. 

July 

Apr. 

Fd* 

liar 


5.e 4.1 
23 i 155 
22.4 d20 
35 16.61 ; 

229 , 
26J 12.27 
175 133 


1751 24 


9.2)8.67 


Jan.EMJ50p 

Feb DoSijSSCom-.Bl [ 
Ocl El ecf comps lOp. 
April Oct. Qectronic Mach. 
Apr. Aug. Her Rentals 10? 
Jan. Aug. Enenar Sav*. lUp 
July Jan. Ever Readr- — 
June Nov. Fame] I Qec.SOp 
July Jan. Fidelity Rad.] Op 

Mar. OclRlEX I 

Nov. 

Dec. 

OcL 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

July 
Mar. 

Feb 
May 
Dec. 

Apr. 

Oct 
July 
Apr. 

NOT'. . . 

Feb Aug. Racai 1 

Jan. July Redifhislon ( 

June Nov. RryroileCl 
Jan. JuneftkaflevGRlOu. 

May S'ne’mo W it 50p. 

May Nov. SchoiesiGHI . — j 
Feb Aug. Scott tJamai . — 
July Dec. Sony Co. 930.— 
June SwndDtffcn.Sp 
Jan. May StMu-ood lOp 

Aug. StPriaiGildp- _| 
Not. Tdelus1on5v 
Nm- Dir.V N'VSp. ._( 
June Tele Rentals.. 

Oct Thorn Bed 1 

LV-L Da '.A' 

r*ec. ThTpeF.W. IDpE 
Aug. Ultra Eicctroak- 
Ju!>- Unilcb jnp — 
Apr I’M Scimiiuc _ 
SepL Ward! Gold— . 
Sept. We; tl-Jrtb Elect . 
Oct 


Jun. lioldring lOp- — 
M ay Highland ElZOp. 

Apr. Jones Stroud 

July Laurence Scott — 

Oct Lee itefrig 

July MJLHednr- 

July Mulrbead 

July Newman Inds--. 
May Newmart Louu_ 
Jan. NdnnandELZlp. 
SepL Perkia-QmB-4pL. 
May FcftwwtCdg Up. 
Dec. PhUipaFln.56 , s 
May Philip Lr.Fl.10. 
Oct. IhlroHldgv. 20p- 

Aprii Do 'A' Sip 

Jan. PlcssevSOp. 

Not. Pressac ]0p.. 

MpyjpycHIdgs 1 

ml EJcctncsL _ 



a4 


8.67 3 A 

0.8 17|33.0i 

MJ4 
h4.34 
hDE7 
257 
18.8 
t6.Z3 

T3.76 
0.81 
tl3 


1X2 

„ . 110.6 
q26 10.0 


12XHthl42 


|1L0| 


097 
223(097 
4.75 
75.52 
t552 
tX12 
0.89 
h3.04 
72 bl 
4.45 

1.73 
059 
f4 29 
3.94 


6^ 


urii 


ENGINEERING. MACHINE TOOLS 


Mar. JacksnJiHBSp. 
Jan. Iei|)ts6Cattdl— 
SepL JevcneCper Wp. 
May lotmsrartCHj-. 
Jan. June iahDflan& Firth. 
]Dec. June Jcaw Group lOp. 
Oc Locales Shipman _ 
Kwikfonn20p— . 

Laird Group 

LakeltEUwi 

Lane (Percy 1 lOp.. 
LtW Arthur) 12L. 
Dry's FouuiriOT. 

Unread 

ur ber Dn'A' 

Aug. UCQdCFJLi 
July Lacker CD 5p.l. 

July Da'A’Sp 

June London & MldTd- 

Jan. Lymhle JOpf 

Not-. MX Heidi ngs — 
Aug. Mwigu Bronr 
MOT Martin (TomllOp 

June MFTonair20p 

Mar. Mather atPWt_ 

! Dec ^rKwhnieBrov. 

Apr MegsittSp 

Apr. MetairaxSp 
Dec. MTr'pde lnd lGp 
L<cl Midimdliute.5p. 
Mar. Mining Sup. lflp. 
SepL bfiichrilSoiaJUp. 
il y MofetMiam-.. 

Nov. Moms (HI 3(1? 
Jon M.ot r 
— Mnur 
OcL Hcepsend.. 

June Neill (Jaw Hdgs- 

urnber NowbD lOp 

June NevnnaiGr.lOp. 
Nov. Newman Tonks. 
ine N man's Tbs. top . 

July Norton iW EJ5p. 

Jan. Os bum (St 

JuPJlPegle--flffl'RJey 

Dec. Poind - 

June Darter Chad. 38ft. 
SepL rratuF 
Mar Priest (Boiif . 
D«. ?roccrllltfrtlS.M( 
Ce: . H.'. - F (Wdiailf. . 
v\pr. Hji nc Eng's 1^. 

Jan.PJiP 

Nov. R-nsonies am. £L 

Feb RatcllCfalods 

May Raiclifisciai 

Apr. Record Jhdgwajr- 
AuS- R'dmn H’nan 10p 
June HeiwIdD. 

Aug Rirb rdi'nW 30p 
May Poisson iTbojj . 
June Root HarvTslOp. 
Apr. Rotnrk lOp 
Jan. Sanderson KnyserJ 
Oct. FmlleG.llOprf- 
Apr. ^tirEnt'glOp. 
Aug Serek- 
Apr. SiaSesf'reJ.Sp.. 
me Fhaw Francis ap 

Aug. Sheepbridge. 

June Smop Eng'g. 

Jan. fiPOfiroiip 
- SnuLhrwtiLT5p.. 
103 (Jan. May Sprar St Jarkson 
July Mar. Swnccrak.SPp_ 
(Spcr.cc- Gao5iv 

_ rJpirax-Sarwi 

5 4 Uuiy Feb. ^svoaw Ta* — 
uc20p__ 
.lnds.£L 
Soot-Platt.. _ 

Not. T C.K Group 

Mar. Tnc«.10p. 

May Taylor Palli^ter _ 
June Tec2)«rat_..^_ 
SepL Tec ALrss Hip., 
lay ThyssenDmlO... 
Sept. Ttnnkros F.E 5p. 
Aug. TnplM Fi dnes .. 
OcL HibelD-.-eiua. 
July TomXx .. . _ _ 
Nov. ryrack.19. A1lO 
SepL UM En«j-g lira . 

_ .- .... Feb IM Spring ll»p_. 
9.4 (July Jan. lld.'.ViraGrouii 
June YicktrsL. . - 
SepL Victor Pnoucb- 
May W.CJ. 

Apr. WadtinSC-p 

OcL Wagon indusiril 
MfliiwaikertOfri ... 
Ncv 
Jwne( 

jS5 

.■Spl 

.SI 

se 

June] 

AU3 



921 


2. g4 
2b 1 525 
22Jdh062, 
35 215 
175 13.3 
17 ? 2.6 
232 h2.0 
35 4 12 
92 2.03 
8.9 4.47 
33 th0.4d 
232 N2.R5 
3.11 0.65 
, 9 2 10.31 
12.12 L5£ 
12.92 
, 15 
348 


M0 8 
10.67 
)bL2B 


1W1X1 

ilO.Ot 


S2l 


10 4j 
10.01 


44 


mi 


25|14.7( 


Suck 

[Grand KeL 50?^ 

Dc lOpr Qp 81-9(4 £79b 


; SepL Mar. Isle of Man.' use. 

May - I.OHBn20p_ 
Mar. OcL Kuraaali3TlLc25 
Apr. NOv. LafcrefeelOp — 
May Nov. Las are Gen. I0p. 

July ML Ouclatte 10?. 
! Apr. Dee. Myddleton 50p._. 

! OcL Mnr. Norfolk CspSp . 
Dec. Jane i'iwtli iM. F.i lOp. 
MOT Poa tin's LOp... 

July PrlMedWales . 
| Jan. May Qu®a'sUo«5p. 
July Dec. Rowion Hotels.. 

Mpy San9"A“10p — 

! Apr. Oct SakisiReo)]Bp_ 

May StmdOTlaads Uk> 

Apr. Swan Ryan 3p 

Dee, Trust H Forte — 
Oct. BirnfT Hols M' 18p _ 
AugJ Wheel tfslOp — 


Price 

63 


K* 


fcMPir: 


50 

40 

150 

94 

38 

3»* 

55 

9 

zz 

24 

38 

6 

69 

21 

19»2 

20 

9 

33*1 

17 

100 


Ti 


ajf346 

22J QIO 
«q 343 
22J U 

BJWi 
54 4-12 
223 fiL73 
195 6 m 
85 362 
54* 02 
15 0.73 
225 bX5 
87 jD-Pft 
3Si.td053| 
U5 5.1^ 
54 050 
225 083 
5.4 L9 
92QX2S 
15 8735 
232 tX04 
29X 1433 


Ss 


n 

3J ,t; : 
1710.. 

ti 

fi- 

8.9 3 
*3*|- 

vi ■ 


INOHSTRIALS (Miscel.) 


I Apr. OcL AAJSL 

j Jan. June ADlat'natimal- 
Ckl AGE Research-. 

) Mar. SepL A.VJ’.lDds 

Ocl Apr. Aaraumo Bras % 

SepL Abbey lid 

Mot AhrasrielntlOp. 
Ocl AkGx Tuds. 38? 

Oct DaN/vaOp | 

July ADierflprs.Sp- 
Dec. Allied F ' 

Dec. Alpine Hidgs. 5p. 
Feb. famL todustis. ._ 
MOT AmaltotaliEl'i.i 
Apr. * 

Mot Anslcwest lOp.. 
Dee.|Arc&son(A> lOp - 
/rtsuneSp 


Feb 


225} 0.8 


3.415.61 


April 

t3ct June| 
Apr. Dec. 
Apr. Dec 
Ma;- Nov 
June Dec 
SepL Feb 
Jet - Apr.; 
April 


Jan. 

Fci. 

May 

VI 


JuiylAnud. Power. _ 


.'■n- 

•x-i 


Aug, 

Oci 

May 

July! 

Apr. 


|Aiwba.i'rfcdeSf. 
Amdo-Swirt> — 
Ash i lacy. . . 
Ass Eniun i?a* 
.Issor.TiwIing. . 
Astra Set-, 10a . r 


Ju IvlAu ram Hldfc. 25p. 


Mar. SepL 
Apni 
Jon. Act 
Not . Mavl 
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«9 182 204 1024 - 8.7 — Mar. Sept DelDSConr.-fiS. £308 253 Ql£Wt - 193 - U» Dec gofa69hs.SC;. 197 33 45 12 38 335 J t «“ 

W B — ....... 194 175 8.42 — 67 — Jan M^yLawUida)p_ 47i £ 175232 « 7j| 4 _ Da Cte— - 88 - - _ _ — JfaP S 

itest-A"— . 120 20.4 6.65 _ 85 - — Lend LweSfc ~ 280 1*9 Q2SS 21 26)18.4 . _ Brail Facdi’-SP S32»« _____ — , i!ar S? n ti iTcxas JO?. 44 


295 1H 4.91305 [ 


BAKK 

Tokyo, Japan 


tasdes-sop.l 124 


iq nbij F^ .AddCld^iLSecsM— 177 

10 "WJjjung DccJruLCflcids — 12 


12 1 * P5 0.9 

11 *3 237 *5-- AUB.tSDeh.Oip 69>j 85 266 11 5.9 ISO 

1? «B5 3ax ISftfaftfaJI £“*« 236 Q2r ~ 110 - 

u iS ^ Julv Vikinclfatarcta 48 »j 175 0.75 * 24 4> 

“ _ “ Starch SCa.*TcwW?. W» 85 0.4 0.8 14 C37 

_ “ Au^. Mar. trisKijacum 130 26-2 3.5 12 4.2 34.7 o^rtamb 


6.4 COj 5.6JZ72| 


tenrideBt-A"— 120 204 665 — isl - — ' UndtcaseWf- 280' l*9jQ2SS 111 26jl8.fl _ 

LIW”®' — 1«— 320 204 665 _ B.5 — Sept Apr. UUUf West Wo. 17‘j 232 0J15 — 0.^ * — 

«u*MUiap— U5 204 5.41 — 72 — Apr. Dec. LcnPrwSaplOF 50 1«.U t066 — 2ll — — |Bnd*«at«- 10; . 6: : 287 0.35 

iBriagO g ■■ ■ . 104 223 683 _ UU — Apr. Dec. Lar.ShcpPNy- 46 175 295 0.7 9.91293 Anfi. Msr. BrttAnLAGicr. _ 26 232 125 

Scj«_ — 284 223 1339 12 7 2 172 Apr. Sept Lratm Hd& 3>p 65 0_> 12.0 5.9 4.7 5.E JnrW Dee- Brittaii Aastu,.. 04 \j$ 14 

fRirteslOju 252 b3 7J1 17 4 8 18.4 ^ JunefflyC — . 68 IT76 — — - - Oct AptU B^T Wi 72 92 425 

ibQQtt 104 B3 il63 2-0 5414.6 Apr. Jan. Warier Estate— 33> 2 874 — — — 143 Feh. Ana 3rllnd.t'^n_ 76 175 2.8 

AfilttceD- 388 175 16.4 — 65 — Austral MMro*Prtp_ 43 HJ XC-22 04 7.91 — Dec. June BrlUarea U6 35 3 5 

Lde5p 71 JJ t279 _ 60 — Nm - Jun* tktaaner lOf.— 17 ZM — _ ocl. Apr. Bro»iaaiM'.2)pf 102 223 365 

ibe]&r.£DR- 7B5 253 QUet _ u _ Sept Feb. »Wiir5i:rc20p- 65 9J L4 2.1 3^2 22 4uc. Mar. BnmnrrJa' . 63 «2 2 b 

felndmiu. ISO 54 683 — 70 — tJ «- July MJdhura'A-b )0p 14'j 7.4 J0.41 _ a — pceember a^wuit 30; . «6 J7aPlA7 


5 . 


May LeBasfflffl 63 

Ipne Lrfwfll-obd 10p: 31 

V _ 11 LcbwKtrris— 42 
M\xst trishlBitSp.—. 28 
an .Aug. LetiurcCar. Uip_ 76 


£54- 69 
E234 5l5 
1254 4£ 


?£. 

W&- 

a? h 


gcnfaiahcSh. 197 35 4£ 

Da Coot 88 _ _ 

Branl Facdi’r?P S12t — _ 

Braril 1st trSl £90 - - 


0.9 4 HI * 

L6& 11 59168 

Q2e _ 110 - 


HkJaStS&r 


MINES — Continued 
FAR WEST RAND 

f (Iosif Div ( (ru 

Stack Price Id \ Set Crr Gr-s 


" 6: a 287 0.35 *\ fiJ * Feb - J^J ^ a« t - 1 ’ I Stack | Price | d | Net jCirlGr-s 

2d uJ ^ 4 'Smo *>=■• Sept Vacant =v 107 32 536 13 7.7 17.9 Feh. AufrlBljwcrS5 S3S nr]«U)Ce IS t 

75 «« 79 01X6 May Dk. Ycria.&LaaC9_ IB U2 105 10 9JM8.9 Fe6 Au& ftifiels Sl._— _ £10^ 0Z0iagl25c + 7 4 

76 rJ f?. i? 97 m| December Ytrkureen lOp— 3 KM - Deelkrtal Hl»._ 145 - - - 

116 il ft ulaiSiaB JuneYtawa-sImil 47 175 2.9 4 95 * Feb. Aug. DccmfcataaKl _ 430 ^.ntQUOe 14 t 

S2 223 365 IS si Isl Au & Feb jMftMlt— 800 29J3Q7Sc It] 5.6 


7.7|17.9|Feh. AugJBfasccrSS..— ....... 

9J 18.9 Feb. Aug. Eufiela HI 

-I — I — Dedtatal H020__ 


530 imsqiOCe IS t 
£10ti 12.1-3 Q125c + 74 

145 TH - - _ 


jJ— n r - ISO 5.41683 _ 7.n — a c | - July Bfldbura'Ab lOp 34' 2 7.4 J0.41 _ * — December [ 

WfiS0_I £231? 261 QSLDS — 26 — April AM liouatvifwSp — 28 12 109 $ 61 * June 

' Deccmhcr aucktaw.AiJ.! 250ri 16 15.49 10 5.bjl3i e-pt. 


.»: ni.MT::;- •. : « g:F^LoB.4Sta.ap. 3-T aSjjs I 

fe. ’ fr LengHnjly.lOp. 33 3B *129 2.1 

^ PcUitC; • V. > ' W I Oct LnsbrnTTais— 32 32} 1204 

B -Ak:'," •■'- i - • ■ i^f-Junc L^tBcoarSbc. 348 s3r87 2: 

St -.'^a V;Mtar.*OJWrtfaM|F._ 63 s5«t251 3- 

S •" ■s£i-" =!: ^' ';**Juiy5faBuieL^’iop iigS? E 


13.76 S«9J 

10 ♦J_51 

yjs Lto 


- MOTORS* AIRCRAFT TRADES July Jan. Peachey 24 

••- Jja Julv PruptiWAJm. 2£» 

■■ Motors and Cycles July M^Pminv.tFian. 34 

*&&t8*\3S I tJ =lr-JrJ=-.iSII«!Siffife 18 


neccasher UucUnr<AAJ.l 150xd 16 15.49 2.N 5,W13i w. MarJ 

i July SiTt. NolumEas 5D? 232 gfl.66 5^ ZffllSi I>?c AUB 

July Jan. Peachey 24J 3 »J 03 1W25.1 Feb Ort.1 

Jan July Prop tiW AJ». 204 29.12 15.32 DD] _ 

July Mqy PipInvAFiafl- 34 1173 - - - - July 

April Aug. Prop. Parsnip „ 31 U2 tl 32 14 0^16.2 ncv. jun4 


-laiwi lib 331 35 Itri 4 6 33A Juae 

krtsame-OOp: 202 223(365 Li, 53 25 J 

OMTlai . 63 y 2 k ’J b 4 233 

Wurt50p. «6 1711*167 0.7| 66 37 7 

RPJav .... 4b 1751 14 1CM4.7 22J . -_l 

> TnrJ. ... 101 72A 46 13 7.0! 19.4 June Dec.: 

faopla-a. 149 mi631 13 63! 183 

rteanTst.. 53 ll3 13 U 1&I3S.7 Member. 


Finance. Land, etc. 


CaleduianTst.. 53 

Da-B-. 50 

^Bdulnn.19; 81 


Feb. Aug. HstmrcHl 

56 I — | — I — 1 — I — Feb. aub Hartetwa Rl — . 

1904 Lblsl25| 3.4I10.1! 4 4 Feh. Aug KUrfGcMHl 

S 1291 — | — | — ( — Feb. Aug libancn Rl 


— ELmbnmlGldaffc— •!& — — — 

AugHibamm 130 LLBiQB* 10154 

.Aug Hartebwt Rl ___ U4ij 1212 Q215c 14 8.S 

Aug Klmrf GcHRl 495 MJ2 Q5£c 14 b.6 

Aug Libancn Rl 4S5 29.12 19 1 


3.5IH3I OeeasberLlu^i(rff)'Ioi.2Qp-| 22 12130.07 1321] 03ll0j{ _ tScotbrnlSOc Sg OT 


54 165 10 3.1 28 J! ! _ 


mndLineaw-i 35 


_ | — I — | — Aug Feb SbtfcntMSOc 


AForeica 87 Dfl 17 *1 4M « ftr'- M * r -fe b *!i ca ? C, Ff- ^ S-?1§S^ 


!<t I 1W 3 J «67 — — - — Aug. Feb.[VaaI KeefcSOc.. _( £16 I ^12] Q175cj 2.11 6.5 


31.9 Apr.' Novfe(rt[riANaL.::i 85 93 3.25 iJ 5.9 24J ^SK^SSuii? «S 


35S?? .?-3?£? 5J MrJg£P ; ;S<B.«to 2g9 i.j lTj 1» 2j|>60 Jan. Sepi Prop See IneMp 47 261 155 - 5.1 - _ 1 Da-B”„" _l 53 _ — _1 _ September Oman MkL lp_ « 22.7 

*iH&S 5-? I*, 26 120 j l2 — Dec. April Ritfra Prop. 5p.. 3A» 374 - — — — Sept Mar.kartSMl Wi 118 232 AS 111 £.91245 July Nw 'Wlft'D-— 273 173 


IUDcfiu*JcBt«uff»pTj 148 I 5.4887 
MtarAKfiefrlgu lflp. I 63 j ZSjfttZSL 


Sr, r; : r 1 h "mJ! 


- 35 ife SSE-i 


rBn^Ktttp 152 XL* 3.99 4J 

[fleeryL’A — 59 222 104 Z’, 

K&tBmmK -45-. m 214. 2i 

fmeTuj'tfcSpu -571a 93 689 2J 

CXh»gg«» a £4 219 6* 

wntAJiUtta S5M 3i -62 24 

n. aipCsa.il 170 232 3267 3J 

ZZ 117 135 - 

rtuuluLlflp- U 1211 *0.93 5J 

raSlliy A- 27 3£ Z02 7i 

srehtaTilW*- 122 Dll 6604 3U 

Btio^ark-^. MS 204 60 5U 


US BA July .MsSiWiMifcSM MOl? 5. 
9i &9 9epL Ma^ffidb-toMWELl 59 54 13J5 z 

TTiag; .JiUboa h t ; - l eas InJIgi^L 

Mi 9.4 • ‘ GwamercSal Vehicles 

i? Nw. JrariCrwTmAlOp. 17 35I0.&9 — 

gjJMVafc AUBEBJ'.(BdeU_ 24 14.7*236 Z 

ij? H August FodruHjCrt,— - 17 XB 032 20- 

3*5 J* Peaklaean. Ua 53 175 203 

li 1* Uv JOB n*am- ™ 17Jd5.9 2 

24 Sept- Jurat YvktoaQB-ttg- 25 175 174 U 


Mfatate;— 7 47^ - - - - Uug AprJMW!«.— » i 152,75 id 2^- ? n 7 3,« T, 


V ISSNov.MaynmlsSSp-J 68 

g [ Dee. Uataucter Bte_j 14 . 

5 Jjj. Nov. Uotmortp — J 10^, 


E15 15 ' - 
gji ^ June Jan. 
lie so Fefc- July 
n,4 m Oct Jinx 
7 1 wMufa J*a 
SLS 53 . Ju “_ 


13.94 ( 171 tS 4j(*U*- &*■ 
*162 fl BBH«t Juo* 


r OwnponenLs 

rPsacfi — 32 921(2.6 

waxeini- 27 17, U 3.75 

racBpiap. 65 223 tIM 

. EnFI- — 82nJ 15 13.66 

setae, 49 »5 166 

«fBPdfc_ 40 2912 3.03 
a»ealOp_ 531? 20.4 06 


SSS-JLS^i <^tRe*rtntlfttp._ 55 6.9 *0.99 13 * - Dee. 

14| 2. 4] 30^ Ai»ll Oct DaW 30> 2 19 *0.99 13 * _ Usy 

Jan. JuiM:RQxh6ToeikUa_ 45 175 2.34 19 8.0 95 _ 

June Dec StanuriProts 33^ 1274 — — — — Aug Mar. 

_ go) — June Nov. Sea. Metier Mp. 71 6M fi!91 b!2 4^29.0 Mar. Sept 
2.9 l — May Ocl. Second CttyWp... 23 223 1103 4.4 6.9 S.9 - 

flj 29 L8 Ocl. MaySouchEsts 71 5.4 184 16 4 0 22^ _ 

- 5.9 - June Dee. DcOnNCw.W. £124 DAI OIOS 9.7 fB3 - May Dec. 

22123 ij Mx SepLSncn 57 ?- Xpf> 22 65 - .No-. Jane 

IS 10.7 92 Apr Aug Stock Omvirsu- 146 97 il62 2.6 17 36.4 March i 

April Oct SUaJcy JMnr_ 100 3? 3.95 _ 6A - Mar. Aug 1 

December Two Centre 21 U2 0.66 0 5 4.9 — jan May 

xanAll 11 Apr. Oct Toku &C itylOp. 521? 19 001—12— — | 


202 ! Sfiv. Mey Equity Eoi 10c_ 
* (Feb. Ocl FeitioQiGoL5p_ 


Ug 1ML90 
70 93*4.02 


14 4,6 20.6 Feb. Aug VfalssnnlEl 220 29J2 JQ7Cc 19 * 

U 98 131 Feh. AUgW.DneRl £25 2932 JCdHc 12 * 

17 4.1 — D«. Aug. Western .veasRl.. 195 12.12 iQ52c 1415.8 

13 45 252 Feb. Aug Weston Deep R2 _ BID’S 01% 14 4.2 

— - — Feb. Aug. Zamlpaa Rl 240 DJC|«J35bc LOj B.B 

53162 L5 

13 8J 124 n _. _ 

20 73108 U.ffA. 


L Da A 1 30tj 19*0.99 13 * - May Cbm1U.l3C.Lt 8M 2 20.4 Q35.0 U 1B8 * Feb. Oct rsdataiGa.^- 7U « *AOZ IJ BJ IZ4 q F s 

« nQsh6ToeikU3_ 45 D5 234 19 8.0 9.9 — Do. Op 275 368 — _ _ — August fipaateilad. 10p 20 3010* 20 73 108 __ - 

c. Saudfrom 331, 1274 — _ _ — A[UL Mar ChmerTTast— 37 2U L55 11 641216 Joue Ncv. FKin® JETOt— 5 »j 594 — — — — Sept gV* Sate Dev. Kc. 110 261^ WAe 16 73 

t. SctclIrtmrMp. 71 610 *191 bl2 43 29.0 mS" Sept OtylCrea Inc. 18 23 141 LO 1231& Vjrt Nci. Griadsweap- 20 1073 - - - - NocJFiGaduIdSOc £1® 3 U * 

SceendCUy Wp._ 23 123 1103 4.4 6.9 5.9 — Do Caa E! 87 — — — — — Feb. Aug HcohraTrcsi — 22 92 1136 21 9-5 7.8 — |F.i. SraplfiasRl — lfe5 — e r 2c: C 2_ 

5-SlouchEkta 71 5.4 164 16 4 0 22J _ City4fir.lc* _ 42J, — _ _ 49.7 — HanrpiaTgSp. 9 - - — — - May Oct HBmtoyEDc 400 ZjLNQ65c + 9.6 


S t«9. MtttmnwSp WjUEOJB « 122*^- * 

i^JunejstoalBcsO 2S5 92 1123 2i 73 B»|0± Js 

i. y s JworiMntaCIaraea- 67 294 3.43 ki 7 SmH“- 

t ' w t2>;3«w : 26 12* tlJR7 * llfl * P«t Jn 

r yyt1:-u 2* ill. 1 Atov. SUfl.KaDa33g 247 22J fi6.« 2J T|ll3 

^ Nov. HiLC«U.Trtrt. 41 -83 12.72 20 m 3 6 4 „ Sq*. 

t. . • 1 S*4ttJirs*a«o5pca&. £237 9J QW 7M 23l — ««- .S^- 

fc .’-^ J r£ir:-.;r-- : »f» Mar^tawCratanw*. ■ 27 26/ 20 03HW628W ^ 

«■••' ■ ~r— ^ Jrmber MoauBBS 10a__ •'-2^2773 — — - _ [Sfft: As*. 

,S ". ! 2: 1 :;.:ir- Ja BSarsaaCriSS! B5 175 429 U> 78llajeHan. Ju£ 

f •jsNsg.'iijst: 1— "r..- 1 a jtmeEnD(a*y»p^ 38 an 1204 10 sjtatrPHJy fetx 

*7-taeSaiB«:i -i Kv.V Nov. Mcvnexlfip 10 1274 _ _ —TulUfa. - J» 

147 f;V Junimsp. 71* m _ _ - _ (**& *“£ 

»'* : 6; ir Oct «F«mCaWB__ 78 29 4 3.78 27 7.4} 58) -KV .’ ■ 

- : S-JaV Junta >fafa»aHA.- 35 173 272 16 UQ 78 ■? 

i-r-JtaS^toe - M’i-* ^ Aug MtCWWlDp. 24 165 165 g6 43 

r--’ V^TTki ■■■ - ' ' r ' « |a*i N*v. NCR4NB3Ag_ SA3h »l MX * £M;rfeept.Aprll 
fc Juiv^ NepdiiaaMijr*. 46 221269 20 TS ksT, -' 

' V~ 12: |:i : Apr fSa^SKRtlta. 21 274 — — — J May 

SSbC:/ ;« .itfe fa.fafa»w JO 212 088 2«D|3.rtS: Ai« 

5r&4ta-. ■: •• as’!:# Jter.HewyftiaqiU- 72‘ 5/ 2 St: — . l^—T ' * 

£-SSlS?ir*- ■ *' I U'- Ocl SetaOBjJUOp. 38.- 2E dL2I 5.1 53 58i«Jg Mar. 

& - (A 1^- AjaUNorott-; 6* 2903 t3A <2 53 43May Noe. 

a SS'srf 1 '- S |Jr>: SeptStetefctSrtM^ 5S 2902 TdJ.13 24 £3 -73|»r. JulS 

4-.MaBF-.S- . -ir ~ ; Tober NwrirSteo^. 17 5.4 22 03 l5!«65)baD. July 

I’ji April NWwtftap^— . 20 83 127 13 sJSjBoly Mur. 


fe v "'"3fiayjte- -rr-^v. : 

•e." JsljiR 1 ,a ■ .”. 


- 75 223 5.72 1’ 

- 1 S 92 75.03 3.1 

- 80 175 357 n: 

t 32 35 232 * 

L 10tj 17.11 039 7.1 

- 58 225 20 3.' 

. 26 2bJ ZOS — 

_ 202 54 b7.36 4J 


2Te a j 5* m ax April Jfln. lam « Loin. 5 XI — An (L May 

i/lq At 75 June-Dee. Tk iS^c Ccnc V 950 LIT Q6^4^ - 6212 - f e £ Aut 

13.66 33 6.? M jife Sr' S kr^wS -- ‘a ** ^ r ^, Juae 

30l Hit? # 17? s287 IB 1 6^8 

Ok i ij «S Jwt Sept Wail* fcSmlOp- 87 1212*12 91 2.8 53l0.7 Jaaniy I 

qr» IT 117 May ^ Wsrn'otdinv^.. 263 5 4 13.56 16 17 255 feh. Aug 

D.ia. L.7)U-i 1$ A^d C M |]tLlJ..!a.iKB ^01_ •n^riATO m3 6 6|10.6 


CviFcrlc^ - — I Im 7 — HanrptcnTstSp- 9 - - — — — — I May Oct. HM?TOy50c 400 ZL3|Q65c * 9.6 

WftloterarC 62 2 5 4 2.75 llj 6g|l99 Jute P^wpS!s. 51 — 65# 246 Q1094 2.6 3.0 * Nov. LcraineRt 133 22.9 Qbc 0.5 2.7 

tytf Ol/iriJ__ m 17 j 24 7 cj 92 165 Feb. Sej3- IceeameatCa— 12 2912 1fl.77 16 9.9 SJ5 % Nov. Prei Brand Sic — £13*; 22L3jsQ25&e 13 Z 

1641" March JanerhcuMa)' 48 9ZZ75 10^ 6J9166 F^jv. June Jcurdan(T.J3Up_ 15*d 15 0.65 4 6.7 9 May Nos. Pre^ Steyr. Me 640 ZLspJ125c 2J2 T 

_ ImbtAubSiISbiSsMp- 6 674 40 7 O9il9*0 7 Feb. Sept Kataatt-__ 56 92 tQlOOc L9 lfl.7 53 May Nov. St HdcaaHi £15-’* 12 * 

— I inn* MavklTdesiaie 1 as 52 223 1 Vi ll! ; Q 15 0 April Kjich'tTjykclOp. 30 103 — — — — — wusd 127 - — - — — 

_ p _ S*nemberK«ahulOo 07 305 ri.34 13 12114.4 May Nov. Wdkoo50c 2S5 22KiQ55c 17 t 

i<»iSeer i 4 175 230 6 2 111 <4 4 264 Dett - JulyRtaBomiaoTfiSl 17 213 0.7 17 63135: M^> Nov.lWJliitdJagsSOe. — £19 Sjjwffac litj * 

^TTo^- 14? W21 li 10! j:5ao May s*. Um S aSea.3i P . 88 16.9 - - - - 


640 I 22.tpjl25c 22 T 
£15-\\ hA#g£tk 12 * 
127 _ - - - 


; See. rid.. 175 23J 6.2 

ittccnt'! fi lad 149 1212143 10. 4.6)320 May Npv. Lan^SBCi-Mp. B8 16.9] - 

jiuearilrjcn . 90 lJS 23 12 3.9(314 Jan- May Lc= WxGrp._ 19 i^l35 

s'mJapsnSte lliu -l — — — — Apr. Nov. Le 2. Merchant— 25 22W0.69 

sstrian 46 U 8.015.1 , r^3J&S 

Bituiim . . 35 17 13 0.7 11 7.2193 Dec. ULgaLOm^ OOO UgOl? 

lacilac.iiSOEi 21 20 263 1120.7 63 — Sfdeiihdlo\s.5p 17 310(033 


97 Wia-Bssssfe- 3? 2 


Omaetlac.iilOpi 21 
DatCapttOp — 2tj 


263 


69 siAugAfHilkjmin3terP.au. 13 lO - - ( - _ .vug Mar. Pebeohm? Carp . 60 233245 U. 63 229 Ap. Oc; M2.I111 iHJ. 1 5pL 66 83 534 

*112 * ° cl - Apnl|wiiipteIn«.2Sp 17 llSo.Ol — — - au£ Feh. DwtaTgloaD 133 261 10.66 10123125 Mi-JitS-D. MasiL'LiRJtj 830rd 16 QS1 

70 5^ L Ju| y OctlwiiiftaiEfc— 171, 35) 104 J 4 ( 9.l| 9 _ DaCap.X*p_ 88 _ .. - - - - _ Jufa 

4*0 if 74 June Sep. DuvciSpamsh- 45 173 3.8 0 13.C* o f&x OcL - 55 1214X1 


>Rchert_ IK 223(6-23 3.7j 9.1J 45 


SHIPBUILDERS, REPAIRERS 


Dec. JuijnDamn;anA<3cE. 148 20JW 53 ! « 6.2J 


gv-JuMilf*: -. 


^mssstsx 

l i'_: OcLSeutoaJJtWp, 


kunGiiDgttp- 18 (2010(054 | 3 

draerHf 60 26JJ32S 3 

HUmattaedm- 41 )5l24S 1 

fffttflMwW.i — I 87 29is 5.7 I 3 

teitb'A'Mp — I 43 | 204(262 j 0 

Gardes and Distributors 

IdsmOttmi.:. 52 | 2321 3 6 ] 4 
UezMXfcnSp--' hi, -j — | - 
tafeyml&p.- 48 5 4} 4.0 3 

WimtoJfeMr- 80 1212 6.49 2 


73 61 June Dcc.|Ra»Uiort)L50p-| 37 | 3Jlj 15 j — 


1 83 69 Dec Jonrismn Hunter U_ 41 121 
J 9 21111! May ScpLjytfcpcrTh'rrrfl .. j 78 | 26- 
3x0 1) 47 Jon. MayfYarrmSOp | 275 | X 

( 9.41103 

SHIPPING 


Apr. Aug Dr^um Ccm'cl — 95 83 3.7 

May Dec. DaCcw. 120 35 3.75 

— Apr. Oct DoFs Essen- 37>, Z3.2 0.75 
1.2 Apr. Aug Da. Premier 145 Z3-2 5.4 


3.75 1.2 5^25.0 jJan- Aug FaranbelOp 


KSeci.50p_ 88 169 — — — — 

BaaGni- 19 35 135 — 125 — — v-v— 

Iterciant— 25 229 0.68 4.A 12 7.4 FINANCE 

*]ovs.2>jp- 16 218 tC.65 — 62 465 — lAngAm.Cm!Sfc.. 475 8J|MQ58c 20 4.7 

Ll2ptCoov.. £200 112 Q12% - D27 May Nov. Aug Amu- !>Jr._. 335 223 Q33c L9 s.4 

shdlmaSp 17 saiVO-tt 222 L2 5E Mar. Aug Aag AnCddRl _ £22:, SI Q2M)c 0 6.3 

dielcvs-lOp 23 2810 0.55 18 3.7 227 Feij. Aug An*. Vail 50c. £2*:, 1222 lO?5e 3.7 2.5 

in (RJP.iStu 66 83 5.94 24 13.8 E.0 Apr. July CnanKCons. . . 153 l.U — t.a 2J2 6.2 

;fct48!h 830xd lb QSL12 — 6.4 - Nov. July Ccts. Geld Ffeids.- 177 5.4 s7J7 43 6.4 

CJavs-Onc. 17 195 13 12 118109 reb. Aug. EwRanJCcn 10?. 17 223 1.0 6 4.0 

uJ-F.iSect- 55 121 4X1 25118 4.6 Mar. Sept (kdaM/m W 2 $5 9.2 *We 15 8.9 

May |Neo Bridge Hid*. 25 5.4 403.0 1.4 12.D 61 i3cl May Gen. Mini «8g..._ OS', Q210c 21 b.B 

cnFdaglOp. 180 — - May Sept MdFiel±S_V25c £l8ii 23J Q225c 13 7.Z 


7> 2 [ 67« — ! — | — j — (Jan. CVrtUrbur; On* R2_ U744 25210155c 


3.76 871 7.4| 24 Nor. AprJ&iaifa: totSSp « 


73.75 29.® 3jj 24 — DaCaptalD— 120 - — 

Jin. July Dnndaeilua- 4Qi, Z9J2 185 
June Dec. E*sttWtstlnv_ 52d lb 115 
SepL Mar. &tnlxugh. J aiTtt 64 92 M.7 

NtrT Apr. EditLiDnudee- 113 32 28 

16941 24) 58(10.9 Oci. Apr. Eda. lor. DL D-‘ 1W 212 4_95 
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PEN QUICK VI. whose 
skipper. Eric Tabarlv, made 
.1 brilliant Riarl in the 
Observer Single Handed Trans- 
atlantic race from Plymouth 
cn Saturday, ivas leading the 
tied at the Lizard yesterday. 

Fickle winds and thick Tog 
frustrated the 12G starters 
though stronger wiuds were 
expected. 

All eyes at the start were 
on the giant Club Sledilrr- 
nmcc. thr 236-Tool srhoonpr 
sailrd by Alain Colas, and the 
128-root ITT Ocean ie wit It 
Y\on Faucounier at the helm. 

But it was the soiailor boats 
which stole the thunder. 
Taharly tacked Cnsburp to steal 
a march on bis rivals with 
Spirit of America, carrying the 
apt sail number of 76. chasing 
hard. Mike McMullen, whose 
wife was so tragically killed 
last Wednesday, was driving 
his yellow trimaran Three 
Cheers very hard and was up 
with the leaders despite having 
started half an hour behind 
in the Gypsy Moth class. 

In thr Jester class Tor the- 
smaller boats this paper's news 
editor. David Palmer, at the 
helm of FT. No. 1ft. took 
advantage or the light breezes 
and was well to the fore. The 
picture shows him sailing 
alongside Golden Harp. No. 24. 

He radioed in at 1330 hours 
yesterday that he hod 
“ rounded thr Bishop's Rock 
heading westerly in the pre- 
vailing south-writ winds." 

The first boats are expected 
to arrive at Newport. Rhode 
Island, in IS (o 20 days though 
ideal conditions could cut this 
down to 15. 
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effort to 
stop 
price rise 


By Ray Dafter, 

Energy Correspondent 
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The only casualty of the first 
24 hours was Plerre-Ytes Char- 
homtier. who look his boat 
Karate hack into port at Fowey 


suffering from an arm injury. 

Sightings at the Lizard yes- 
terday morning put Pen Duick 
VI leading Spirit of America, 


Iraniguy, Nova, Old Moore's 
Almanac. Club Medilerranee. 
Kriler and Clare France in 
Robertson's Golly. 


Plan to hand Kearney to 



BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


MIDDLE EAST oil producers 
will he urged to drop their 
proposals for linking crude price 
rises with world inflation when 
rich and poor nations meet for 
the next round of the North- 
South dialogue in Paris to- 
morrow. The plen will be made 
at one of two major conferences 
involving energy being held in 
Europe this week. 

The Common Market delega- 
tion i a the Paris talks will 
express their opposition to any 
indexation scheme. It has been 
! suggested that oil prices should 
be linked to the purchasing 
power of receipts from crude 
ex purls. 

Tho line -likely to be taken hy 
the European Commission is 
that this method of reviewing 
prices would he loo rigid and 
inflexible, throwing up ton many 
anomalies. Some of the repre- 
sentatives among industrialised 
nations at the talks are con- 
cerned that Middle East oil 
producers could add unneces- 
sarily to their industrialisation 
costs by over-ordering or accept- 
ing tenders involving the most 
expensive equipment. 

It seems, therefore, that the 
[group of eight representing the 
I industrialised countries — they 
i include the U.S.. Japan and those 
[ in Europe — will voice concerted 
I opposition to any formal’ indexa- 
tion proposal. 

On the other hand, they have 
been encouraged that the recent 
meeting of the Organisation of 
Petroleum Exporting Countries 


THE GOVERNMENT is to write cause existing shares are either “specials" used in the British and approval in the House of-j“® reec * t0 . J 0 ”* 11 * 3 ' 0 the oil price 
off about £5m. it has invested in tu be bought out or cancelled. motor industry to make crank- Commons. . treeze. which came in force last 

machine tool grouD Kearney and All this is possible because the shafts, cylinder blocks and However. in unanimously |j* e P UMnDer — at least Tor the time 
Tracker Murwin as part of a Government is willing to write cv Under heads were provided by recommending the scheme. — ■ hein ^ 

scheme to transfer ownership of off the cash it has already in- Kearncv. It should therefore which is considered reasonable i The group of eight will urge 


the coni pa nv back to the private vested as is the Industrial and have a "vital role 10 piav in ihe by independent advisers Thomson | the oil producers to become in- 
sector of industry. And nearly Commercial Finance Corporation investment programme of Le\- McLInlock— the Kearney direc- ■ volved in continuing cnnsulluLion 
£2m. more of Siato cash is to which has more than Elm. in land's bus and truck division. " lors sa >‘ lhat th ® alternative is 1 with the industrialised nations 


be injected under the scheme. .Kearney. At the time of the 
Kearney and Tracker, con 


side red to be the key British- 
cont rolled company in the high 
technology end uf the business, 
has been owned by the Govern- 


land's bus and truck division. ... . , , 

for the company to be run down ■ over oil supplies, growth pros- 
1374 rescue, the Government On lop of all that. Kearney gradually until it is forced into [pens and pricing, although the 
recognised that Kearney was exports about half its turnover, liquidation in circumstances nature or these future talks will 
more in need of an engineering which was £LSin. Iasi year. where it is likely that there will! almost certainly he left vague 
“big brother" like Vickers , nt ni „ r4r , n he “bttle or ao return to share- 1 

rather than simply financial sup- 'fL 1 ... 1 ' L - ; t holders", 

port such as the National Enter 


mem since a previous rescue J j Board” mi-ht now provide' exchan ? e for non-voting shares 
isf 1974 Now p ^ tiojra mi,ni now provide. , inri m;iL . jn „ lhll mnin;inv n rim 


operation in August. 1974. 
control will go lo Vickers, which 


if ,u. R11 . lVl and making the company a £lm. 

If the scheme goes through ^secured loan. Vickers u 
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has had management respon- an ,„I putting up £773.000 for shares 

si bill ty since then. £ L, 1 Dt ' J ‘ h r ® .J-lt 7.V carrying S6 per cent, of the votes 

La*t year one of the worst in t ' ea f ney and Treukcr uf Mil- and making a £500.000 unsecured 
[.ton- 1 for Th. Irhine- oS w, “*« 1" E. 14 _P" «! ■ _ ... >0.. .0 Kearncv. ICFC's prerent 


Government" 1 fit? bee”"-”- 6 


dramatic recovery under the keen" Ke a rn7v alivc°?,‘ repl ? CC ‘ d by ono of £780 ' 000 " n 

IS®" : ra KfS^ e "L^; ,0 IJS that it feared ^ the American 
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compared with a £l 6m. loss in f r Z th? UK to somewhera eke Government might --cl back son,., 
the previous 15 months. inEuraJe Vc SriS of , ils Previously injected cash 

.... _ lu IjUrupc. .now .-untllL.fLJ Af.__ i HU „n •nnrs nrnviri^ri 


There is a chance that the 


electricity 
bills plan 


Vickers says the company can- Kearney" and Tracker is to' con- Afler Seven year *' provide ' 1 


Financial Times Reporter 


not have a viable future as u vert 
manufacture of high technology 


consumers 


may be emphasised that 
; ihe oil producers might have 
.much to learn from »uch con- 
tinuing discussions: they could 
[be kept more closely informed 
| of trends in industrialised com- 
riminiiies. Within the EEC there 
! is still a good deal of doubt 
i about the future level of oil 
! consumption. 

j Some in the European nil 
j industry feel that by 1990 con- 
i sumption could be between 500m. 
land 600m. tons a year or twice 
'that amount, depending on the 
strength of cron runic recovery 
of and growth and the development 
of alternative energy sources. 

At present, there is no sue*- 
that the proposed 

between oil piiv 
industriaiiseri nations 
developed into formal 
sessions. 

_ North-South dialogue is 

n ,. lllh i na tr .„, mow)l , ntin ., „ connect people who do not pay. , designed ultimately to lead to 

The indlMf y ^rs that lo«[ a fa irer share-out of the world's 
same time there would be a fur- . ,Ka ° r the P r,wor ln disconnect might , wealth. After an initial wrangle 

ther injection of capital. leaving The British company is second marwin muain^s. prompt many oi her customers lu ; within the Common Market, 

the company with nearly £2m. of only to the b.S.-owned Cincinnati! The proposed scheme of delay payment. If they 3li Britain conceded that it should 

new money. Milacron as a maker of numeric- arrangement faces several delayed Tor four weeks, it would : he represented at the talks bv 

The reconstruction will also ally-controlled machine tools and hurdles, including meetings at cost the industry an annual: the European Commission 
cut Kearney's current very heavy is this country’s biggest supplier which various groups of share- r_*75n». in ca-h How. Loss of although, as an nil producer, it 

dividend burden of £1.2m. l<i a or special machines. holders must approve it as well disconnection powers could put [ had hern pressing for its 

manageable £400.000 a year be- Probably 40 per ccov. of the as hearings in the High Court up bills h> at least 5 per cent. 1 - separate seats. 


Kearnev's profits reach a certain DliMEkTIl. .. 

*. ve f rt *g existing shareholding level. Kearney will redeem £ 1.6m. electricity may receive monthly - 
1 into a 14 ner cent, stake and will .u _<• _i .j mxre.'irl nf ou.-jii.-i-Il- hihe nnriar 







"While tuning for a report ‘to a bit more than what infla- Trecker Marwin is .tfc 
from the FT's entry in the tion is going to be, so that in- Government has been « 

Observer single handed trarus- flat ion ean't =go up by much to recognise that ]f has its 

atlaniic race ice picked .up bp more than whatever money ably lost just about j) 
chance the following curious'-supply growth turns -out to be. money that it has put in.*! 
radio message. The origin is At least, 1 think that’s his argu- —and that it is wiUiqg; 4 ' 1 

UTwnoicn. ment. Anyway, he’s not going in new money and. *- 

‘“It wasn’t really* very long to be panicketL voting interest. in the 

ago when I was talking to some- “Mind you, he’s got those 
one at a cocktail party., and I IMF boys at his shoulder, «nd 

bad to agree, well . . . er ". . . they’re, devils with their DCE. 

yes, I actually iras a global That’s the fancy concept that ^shares ’ and loans; 

monetarist. It gave me quite a It’s smart to know about these .fo'r .a maximum 
pioneering thrill at the. time. days, just when the laggards a^e menr of £LSm.-‘-yi^fi 

But it’s ail gone sour. Now struggling to catch up on DCF^ getting S6 per .ceot'-A 

they’ve all gone monetary mad; '(We believe the references are votes, with the ' remajjWf.- ~ ‘ ' 
I've been crowded out, you t0 domestic credit expansfon percent, going to Kearoe 
might say and discounted cash flow—Ed.) Trecker Corporation, '.V » 

“Still, what.. counts about . • .. 

DCE is that it seems to take am Of course Vfckeri.g^j 
awfully long time to add. up, or. a great deal . of rm'Mag 
at least to publish. So while it effort- over;. .the pasttwie 

and there would have.h&a. 
incentive for. it to presa- 
without a substantial^', 
interest.' However,' .. 

contribution so far -. 

the area -of. .financial/^. • 
rather: than of teciml^ 
pertUe. It is not 'ClMi-. - 
there .has been no eall^ c 
NEB, which already has^ffan “ 



* I hi. 


" There’s a great cry going up 
everywhere: * Control the money 
supply ! ’ People propose com- 
mittees of wise men (sorry, 
persons) to safeguard the 
currency. You get these hair- 
raising schemes to hold auctions 
of gilts every month'— every- 
thing must go, regardless of 
price. Come to think of it, it's 
a bit like thal already. 

“ But it’s ail so mixed up. 
For a start, you've got two 
standard ways of measuring 
money, and they give "different 
results. So you can look at 
whichever suits you. The. alarm- 
ists are having a ball with ! Ml 
at the moment, though- they for- 
got about it a couple of- years 
ago when it almost stopped 
growing. _ 

Chancellor Healey, not sur- 




TREASURY 
BILLS 


600r 



stake m machine : 

Alfred Herbert, and 
that ■ the . GovemmegS. 
evidently been so impraL--' : 
the ■ financial skills of^ - 
at 1 a time w;hen it isrpro- 
to natiohalise a large 
its business. f ' . 


doesn't Wen DCE wbea the The ll ! it °’? 


SSf tr.es to *sr«r «-■ ■ 


isn't going up so fast Of 




eourse.. when lt w.^goiog _up and h , f , al| know about 


much faster than MI in 1972 


m iaf.fi , . - „ Tt . c least is not making the# 

and 1973 tlie powers that be S r JI n 5 ^ d f raonths - lts an . tary mistakes nf previo' 

hi wino. constructions, which sadd 


said it 
trippin, 


was distorted— -round 
remember? Then they 


... KP ... 0 , U1V . Anyway. I think I’m better i. onipari y ^ aril 

thought up something that out *** lC- “ , start debt burden. If the Op* 
would push it in the other dir- tinR arbitrary damps on the g0 through, the balanc . 
ection. Sounded a bit like * eye- ™ one * v SU PP!- V without cutting look, reasonably swtf,'" 
balls' — oh yes. I've got i J . ''*o ve rnment spending a ong assets of aroi^^r 
IBELS. interest bearing eligible tini * warning hghts | oai j S of roughly £2}nf,^S 

liabilities. • !Jlart t0 1 ^ ate t0 thjnlt overdraft, and .-uniised 

Thev put a clamp on those vhaI w S l #h ht, ? ,f ? *° facUities - ETM inade ^ 

— ihp Old Lad Vs corset, thev and the stock market. And tialturri-roUndTroiiloss 

called it— and tAat succeeded in Snia,} pr ^ L 

pushing out the liquidity to 1 l ' ne ' v seemed to be enugrat- manasement iontmi-iji ■ 


J. * • -C 


somewhere else, like local 
authority deposits, where it 


mg. 


“ l picked up this boat on the 
cheap from a pal at the Bank 



tZtv S.1 •? England, Funnily. eno.l B h, _ Finally 




♦ r--c 
S 1 > 


}J 


bil?/now th a “ th0S ° Trea - s ' Jry said he needed "a bjgger'one. ^ shaceholders. -iR^T- 
oi ns now. — - -- »rvthin<> a lot Norton, whose -indirect l- 


“The people who reckon that clearly^ ou^b^e'^ooe 'to In the company >vIIJ®#: - 

magic 10 per cent, limit is Se Sunasso Fm startn* to -to-* new. (written dmvi£: -, 
seine to cure anything have got "rtte noeirv •Suidill dt shares, pajing nra® , 

another think coming. They're liquidity everywhere ” dendsand with a very««3Ubt 




St j!! Sti H al Al this /»«’* th < transmission redemption value 
chaps dt the Bank. All the became tit lintellini blc—Fd holding represented--:.. 

same. Healey seems to be being 0ecattU! um,,teLlt f wlc ' quarte rs of tangfble : net - 

pushed towards getting nailed KTM rprnnctnictinn balance-sheet a yei ‘ .. 

to a limit. So far lie's just said ^ * IVI reLonsa TI c non BQ j t js ju^t as well ttat-iL:-' 


balance sheet Kearney's accumu- , , 

Jated losses of £6.Sm. At the Leyland 5 role 


Continued from Page 1 


Premier to reject 


Demand for telephones expected 
to recover sharply this year 


Government will have difficulty more contentious Bills for' 
in reversing at report stage. Liberal support. If they did. j 
Among the highly contentious they wnuld face a massive revolt BY CHRISTOPHER LORENZ 
measures still going through the from their uwn supporters. I 

Commons are ihe Pay Beds Senior Conservatives mud? it I THE POST Olfive expects public was actually h.;|«iw target inn hy 7fi> lhat a small vuriuhun be- 
legislatKin. the Dock \Vork Regu- clear last night that if the Prime ! c j eman( j f or telephone services 0.4 per com. against a pm jec- tween forecast and out-turn 

lation Bill, the Education Bill, Minister asked Mrs. Majgaret ;i0 recoVL .r sharply this year, as lion uf ahum 1 per cent.), always has an apparent “gt*ar- 

the Ajzncultural Tenancies Bill Thatcher. Leader of the Opposi- j i be effect of ts\o 1975 price Opp.ralur-i.onnr. -ted - calls were ing“ effect on profits ur losses, 
as well as the nalionalisahun tion, lo a meeting to i discuss an , increases wears off and the also beiou estimate, hut rhe This is on»- reason why ihe Post 

measure. all-party agreement^ _slht: would be j evonom y recovers. trunk Lrafii'.- ri^e of 1JS per cent. Oil ice would consider recent 

The '-rotvib rale of the most '-’xceeded the projection of about criticism nf its belter-lhan- 
widelv-ased service, local calls, 1 P cr *' * m - L expected results to be unjusti- 

l s expected to soar from 0.4 per Demand fur new telephone fied; Telecommunciatinns' profit 
cent in the financial vear which Installation* uas slightly above has been widely reported as 

ended two months ago. to fi.ti expectations. Lgm. against about about £ 150m., though this has not 

per cent in the current vear. 1-lni.. giving a net increase been officially confirmed. 

rrnitn i tP , inL - rriffic* nv (aft,?r above- forecast cessations) The factors behind the unex- 
h ^npr^ riMn^.’ of iust wer 500.000. People pectedly good performance -in 

KfJf-^^rhn pe^iime « last dear’s a i*° i a!kcd ^Z sther lo ° ser . than 1975-76 are understood to have 

IJ l h if( '-Thp nn^hPrf, the pr,st °fiive anticipated on beon recognised in the ordering 

jl.S per cent. The number of cuch CJ u. and did not shift »o fftrHP!K i s which the Post Office 

tariff periods 
.•ted. 

■j — together with 
?neral one:., in ihe 
and jiriyes- — 

leueuf": ” ana " Cl na 01 11 we snail tin. *■ - ----- i.^ucw Post Office Tele- 

Bur there was an immediate * u ‘ declared in a BBC radio Demand in the year starring commiinicainins a better prufii 

ht.vjiie reaction from ^tr David interview. But it was up tn the next April is projected lo in- than the tSftin it predicted early 

Steel one of ihe contenders Tor mmcniy parties u, support the .create even more rapidly, n is in the last financial >'W- f 

Apart from this complex nf 

•nst Office's business 
ihout Eton, in 1975- 


One faint ray of hope for happy to meet him but she 
.Ministers was a suggestion over would make known in advance 
the week-end from Mr. Cyril there was no question of a 
Smith, the Liberal Party's Tonner coalition involving the Tories. 
Chief \V hip. that the Liberals j^ r Humphrey Atkins, the 
should consider backing Opposition Chief Whip, yesterday 
Government in return for an slressec j the Conservatives 

agreed economic programme you id do all in their power to 
(Mr. Smith did not spec f> what bpi down ^ Government. He 
terms would be involved and was in no doubt that the Con- 
Mr. -To Ormond. The acting K-TO1 *|..« kC ; 



he'll control inflation by keep- The feature of the latest was able to report good,: 
in? money supply growth down reconstruction of Kearnev aud last week.- '"•V>4 



MAINLY DRY. Sunny spells in 
England and Wales, showers 
likely in N.W.. Ulster and W. 
Scotland. 

London. E. Anglia. Midlands, 
. E., Cent. N. England 
Sunny periods, mainly dry. 
Very warm. Max. 22C f72Fi. 
S.E., Cent. SL, SAV. England, 
Channel Is., S. Wales 
Sunny spells inland, coastal 
fog patches. Mainly dry. Warm. 
N. Wales, N.W. England, Lakes 
Isle of 3Ian 

Variable cloud. Bright spells 
inland, coastal fog and drizzle 
Warm. Max. 19C (66F). 

N.E. England, Borders. Kriin- 
burgh, Dundee. Aberdeen, Morav 
Firlh r 
Variable cloud, bright inter- 
vals. Mainly dry. Max. (7C 
(«3F». 

S.W.. N.W. Scoiland. Glasgow, 

Highlands. Argyll, N. Ireland 
Cloudy, some rain at fir-jL 
briebler wnrh showers later 
Max. 160 tfilF). 

Oiiflook: Dry and warm in S.E. 
Elsewhere rather cloudy 
Lighting-uu: London 21.43. 
Manchester 22.03. Glasgow 22 2?' 
Belfast 22.25. 


BUSINESS CENTRES 


1 one of the contenders Tor mmuruy parties m support ine,crcaie oven more rapiuiy. it is " 

leadership, "'hu described Opposition if ihtre was a censure , understood. The Post Office aoli- Apart rmin 
Smith's plan as “a non- motion. “Naturally i hope they i cipates a return in 19<<-7K lo factors, the I’u 
er.” He did nut see the will vole with us and ihe indi-1 traditionally' rapid growth rates, is so large l uf 


forecasts which the Post Office 
3S gave lo iLs suppliers last October,] Amsirtm. 
.<0 there seems litHc chance nt j 
■my shnri-lerm lipraling uf its I pHn,i 
investment programme. This is • Ht-ifiM 
iik.-ly io remain approxunalely 1 
static over ihe npxl four years I ulnn-Umi. 
ai about £9nflin. in -March. IM7U. [ Hnsmi 

i Hnjftvh 

|>n«e.. , (lndm-M 

T-elccommuuicnlions Report. | Cardin 

-_g. : l'n|.icD, 


Paces' 


Bii 


about S per cent, on local traffic. 
10.5 per cent, un trunk calls, and 
7 per cent, on the number of 
main telephone lines. 

The following two years shduld 
see similar growth, with a slight 
slowdown in the rate nf increase 


changes planned. Page '4 > rmbiiii 
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Chrysler talks open 


l- rank fun 
sis nqva 
niaitfnw 
IMslnlJ 
LisiMn 


BY OUR MIDLANDS CORRESPONDENT 


ihe 
Mr. 

zlarler. ... — 

Government amending in any cations are favourable, but they 
way its policies and that would must decide, not me.” 
he a necessary precondition to There was no contact between 
any support the Liberals might Mr. Atkins and Mr. Michael 
give. -Cocks, the Government Chief 

Mr. Smith claimed yesterday Whip, during the week-end 
that six Liberal MPs had given although Mr. Atkins let it be 
their backing tn the proposal known ho was availahle for in- 
and Che renuinder would be formal consultations at any time, 
approached to-day in his view. Speculation that a deal was 
Ihe pressure on "the pound was being arranged between Govern- 

largely psychological and if the ment business managers and Mr.. 1WS . , . . . — - • . -winvaio 

Government could be seen to Enoch Powell over the shiphuiid-l iaM ’ f° ur ac,K,n sub-comraiitces ot marketing, invcsiment. pricing j Honionm. 

h a> e enough support in Parlia- ing Bill was rcjecivd vesterdav ! All these Jonser-ierm forecasts shop stewards set up under the policy and industrial relations, ic-i-whinca. x 

ment tu govern effecrivety the in Whitehall and by United I are naturally subject to revision Government's £16’2ra. invest ment besides the larger questions . »F Dubwmk •: 

pressure would evaporate. He Ulster Unionists. The suggestion j in view nf such factors a growth and new product programme 

foresaw an informal agreement was rhat Mr. Pow’ell and his in sross domestic product and The stewards represent 


»>uw UU *tu DISCUSSION'S on every aspect disciLssion document. The Con- 

dunn? I9b0-Sl. according to the L*. s fll ° tj K opcr3 . tents of a Planning Agreement, 
latest projections, which also of . Chrjsler s future U.b- op a (he . four su i> com miltee.s will be 
show that the number of main turns begin to-day at uoventrj (Mrect , y involved in the details 
lines should reach ISni. I*y 19S0- between the managm 71 ® 0 * and f n nanc ! a i a id empiovment. I 
iWi. - - — -* ' * ■ - ' 
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l:i«nn5 betwen one year and IS enlleayuns would support the retail prices. plants from Linwood m Scotland. Members or ihe suh-coiiuntn>e5« i;i t M „ >ir 

months. Government or abstain in key [ The Post Office is understood where the Avenger 5 ar - no ^' w ’ ' ^ :ec P 'P regular touch with (j„ lTns ,.y c m iTanm.-r” 

The difficulty facing the Smith divisions provided the Belfast : to consider that the levels of made at Coventry, is to be moved, union memucrship through shop , lnmbni, i- s w '^iti-ii.tiIu 

plan is. as Mr." Steel pointed out. shipyard «»r Harland and Wolff j traffic and demand in 1975-76 !o Luton, the company's ' ruck tlnnr meoiingu in order ,0 i ,”iV'™M 3 h r ii vU'irntm 

whether Mini.-. ter? will he pre- was nationalised under ihe lerms werc close lo ihe forecasts it centre. _ _ . c'taimso iv.o-waj coniniunica-j i, tH ni,vi k vt ri \rnt-.- 
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pared to ditch sume of Ihrir nf the BilL 


made last year. Local traffic Based un Ihe Governments linns. 
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WHEN YOU WYNT1 

SPEED-SECURITY I 
PRIVACY-CONFIDENTIALITY i 
CONVENIENCE-COURTESY::;: 
COMFORT+SUPERB SERVICE ? 

' - CONTACT | 

The world’s-largest ' : 
civil operator of British-buii£ 
H.S.125 Executive Jets ? 

For more information phone •* : 
0582-24182, teltex 82185 
or attach your letterhead 
and mail this advertisement to— - 




i*r 


■•A 



^este 







Oept^l> 

F reepost liUton TJU2 4BH 






bpbwi r^ti -i :ho p.^i i.ipitr, ffjinrvd ijy. si .Cten*Tfis -Press'Ll 
by lit; tmxoaal llnota U\L, brin.lu.-n "If on*,, StswL 

* “ - A T1U-S9IMA 





-•rjH 


anflw - SOW-; t hub* - j.-.tf, ■ , 

©• Tlw Fitafttul ' •' 


.V 



Q 


J3j> 



•• ’ -- 0 :X: ••• ; > 


T 



